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Simancial, 





THE FARMERS’ LOAN & TRUS? 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depositary for 
moneys paid tnto Court, and ts author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 


and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 


on bond and mortgage. 
Will act as Agent tn the transaction of 


any approved financial business. 
Depositary for Legal Reserves of State 
Banks and also for moneys of the City 


of New York. 
Fiscal Agent for States, Counties and 
Cities. 
16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA, 


Baltimore Coareapondents- 
MIDDENDORF, WILLIAMS & CO., Ine, 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Zapital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 


NATIONAL BANK 
NEW YORK 


Resources over $70,000,000 


Financial 


A tnt 





HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 


BONDS 


Industrial bonds yielding high 
returns and issued under mort- 
gages conserving the principal. 





Circular on Application 


| 


Financial 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,828,046.76 





ae ae 
Surplus and Profits . 


Deposits March 4, 1914 - - 124,000,000 00 


GILBERT G. THORNE, 


The National Park Bank 


of New York 


Organized 1856. 


RICHARD DELAFIELD, 
President. 


Vice-President. Vice-President. 


JOHN C. VAN CLEAF, WILLIAM O. JONES, 
Vice-President. 


MAURICE H. EWER, 
Cashier, 


Vice-President 


Asst. Cashter. 


FRED’K O. FOXCROFT, LOUIS F. SAILER, 
Asst. Cashier 


GEO. H. KRETZ, Manager Foreign Dept. 


Asst. Cashier. 


. . $5,000,000 00 
. ° 14,000,000 00 


JOHN C. McKEON, 


WILLIAM A. MAIN 





THE 


MECHANICS AND METALS 


NATIONAL BANK 


50 Wall Street 


Capital, 
Surplus and Profits, - 


$6,000,000 
8,000,000 








BANKING SERVICE develops improve- 
ments as business requirements demand 
them. This bank constantly aims to 
meet the requirements of its customers’ 
business consistent with legitimate bank- 
ing rules. 


THE FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 


JAMES G. CANNON, President 


=a 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 


LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILAPELPHIA 





First National Bank 
of Philadelphia 


NO.1 
815 CHESTNUT STREET 
ACCOUNTS INVIVED 





HARRIS, FORBES & Cé 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for munic}- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & COQ. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelpfila Stock Exchasa 





TheChase National Bank 
of the City of New York 


United States Depository 








Capital ~ - - - $5,000,000 

Surplus and Profits (Earned) - 10,153,295 

Deposits - - - - 149,023,994 
OFFICERS 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM BE. PURDY, Asst. Cashier 
ALFRED C. ANDREWS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon John I. Waterbury 
James J. Hill Albert H. Wiggin 
Grant B. Schley George F.. Baker Jr.; 
A. Barton Hepburn Francis L. Hine 
John J. Mitchell 


fir 


Sa 









' 


~ 





















































It 


THE CHRONICLE 


[VoL. xXcvIII. 








-eankers and Brawers of Foreign Exchange 





J. P. MORGAN & CO. | Maitland, Coppell & Co.! ‘Kidder, 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 


| 


| 


52 WILLIAM STREET 
NEW YORK 


Orders executed”for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, ph ye ne Transfers. 
Letters of Credi 


on 


Union of London & Smiths Bank, Limited, 
* « London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 








Srown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALFX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 


Buy and sell first-class In- 
vestment Securities on com- Investment 
Securities 


mission. Receive accounts 
of Banks 6 aud Thdividuals 
sions, an Mw s 


on favorable tétms, 


irafts drawn oad on re in the United 

Statés an and d drawn in the United 

Stareés on iS ee aes ‘ ing South Africa. 
"NTERNATIONAL C 

CER OATES OF DEPOSIT 

Buy and sell Bills of Exchange 

Letters and make cable transfers on ali 


ssue ggg teed oo one 
of Credit Fanciers! create, av _— 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 
14 Wall Street, New York 


BANKERS 


INVESTMENT 
SECURITIES 


@embers of the New York Stock Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Seposits Received Subject to Draft, Interes? 
Allowed on Deposits, Securities 
Bought and Seld on 
Commission. 








foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 


BANKERS 


134 So. La Salle St. 
CHICAGO 


80 Pine Street 
NEW YORK 





Transact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Sommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 








August Belmont & Co. 
BANKERS. 

4. EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna. 

ISSUE LETTERSJOFZCREDIT 
for Travelers 
Available in all parts of the world 


Draw bills of Exchange and make Telegraph 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


Graham, Vaughan & Co 


44 Pine Street, New York 
BAN KERS 


INVESTMENT SECURITIES 





MEMBERS NEW YORK STOCK EXCHANGt 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank, 
Limited. 


Paris. Bankers—Banque Francalse—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ‘ * e $1,000,000 
Surplus earned ‘ 500,000 

Foreign Exchange bought and sold. Cabic 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS 
27 William Street. 
MEMBERS N. Y. STOCK EXCHANGE 
Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
_ in ail parts of the world. 


 Riediahe fe Ma 


& Ruckwsher 
15 William Strect, - New York 


BANKERS. 
Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London, 
John Berenberg-Gossler & Co., Hamburg 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Seil Bills of Exchange. 
Cable Transfers & Investment Securities 


Peabody & Co’ 


| 15 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


| -~---—— 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 





Correspondents of 
BARING BROTHERS & CO., LTD., 
LONDON. 


J. & W. Seligman & Co. 


NEW YORK 








Buy and Sell Investment Securities 


issue Letters of Credit for Travelers, 
Available in all Parts of the Werld 





DRAW BILLS OF EXCHANGE AND MAES 
TELEGRAPHIC TRANSFERS OF MONEY fC 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cie., Parts 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris Natiena 
Bank of San Francisco, Cal. 





Redmondace 


33 Pine Street, New York 


35 Congress Street, Boston 


AMERICAN AND FOREIGN BANKER6 


Receive accounts subject to Sight 
Draft, allow interest on Deposits 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchanges. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 





tovernment and Municipal Bona: 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Financial Agents 





Issue Foreign and Domestic Letters ef 
Credit and Travelers’ Cheques. 





“White & Eo, 
BANKERS 


30 Pine St New York 
Cable Address ‘‘Whitepar’’ 


INVESTMENT SECURITIES 


Deposit Accounts received 
subject to cheque 


White, Fellner & Co., London 
White, Fellner & Elliott, Liverpool 
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Bankers 





Lee, Higginson &Co. Millett, Roe & Hager 








BANKERS 
BOSTON 
Wm. A. Read & Co. 52 William Street New York 
New York Chicage 
BANKERS Dealers In 
HIGGINSON & CO. Lost HIGH-GRADE BONDS 
§ Bank Buildings, Princes Stree%, iis 
; LONDON, E. C. Investment Securities | Members New York Stock Exchang: 
Boston, 15 Congress Street 
NASSAU AND CEDAR STREETS e 
NEW YORK . 


Ho ablewer & Week: CHICAGO PHILADELPHIA’ Boston| NN, W, Halsey & Co 








| sateen Government, Municipal, Railroad 
and Public Utility Bonds 
BANKERS 
Fiscal Agents fer Cities and Corporatiop 
EMBERS NEW YORK, 
iz posree GHICAGO ST@@K EXCHANGES 49 Wall St., New York 
Goldman, Sachs & Co, | Pnieceipnia Chicago «San Frame 
Direct Private Wires to all BANKERS London Geneva 


Principal Markets 
60 WALL STREET, NEW YORK aie 


INVESTMENT SECURITIES | romper ot New vore & chicago Stove sesvanges FISK & ROBINSON 


Execute orders for purchase and 





42 BROADWAY, NEW YORK 





sale of Stocks and Bonds 
60 CONGRESS ST., BOSTON Buy and Sell Foreign Exchange. 26 Exchange Place New York 
CABLE ADDRESS, “COLDNESS” 
“hicago Detroit Providence A pe 
Si Pace issue Commercial and Travelers | | Government Bonds 
Letters of Credit N, Y. State and City Issues 
Available in all parts of the world I o,° 
DEALERS IN nvestment Securities 
Investment Securities 
* ‘ and Commercial Paper 
Wm. Morris Imbrie & Co. 





HERBERT GREEN & CO. 














csuieemaniees erin WILLIAM P. BONBRIGHT & COMPANY 
(Established 1882) CHICAGO PARIS Eneseperated 
137 South La Salle St. 20 Rue Joubert 14 WALL STREET, NEW YORK. 
3 45 BROADWAY NEW YORK . : PHILADELPHIA BOSTON DETROIT 
Financing LONDON—William P. Bonbright & Co. 
Harris Trust Building, Chicage Railroad Bond Issues PARIS—Benbright & Ce. 
Railroad Equipment Securities 
J Biel» Beothers & Co. aachaliaalaas tameae Selected Public Utility Securities 
50 Exchange Place,  3@ State Street, ' Bonds and Preferred Stocks 
NEW YORK BOSTON J. Herndon Smith Charles W. Moore 
William H. Burg — 
Dealers in | 
NEW YORK CITY SMITH, MOORE & CO. | Hirsch, Lilienthal & Co 


BANKERS 


and other MUNICIPAL BONDS investment Bonde . : ; 
115 Broadway, New York 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 609 OLIVE STREET, ST. LOUIS. BONDS AND STOCKS 


“embers New York & Boston Stock Exchanges Members New York Stock Exchange 


~~ | Perry, Coffin & Burr 
ISSEVAIN & CO. : 
BO 24 BROAD STREET, Boston New York KENNETT CowAN & COMPANY 











NEW YORK. 60 State St. 55 Wall St. 
Members New York Stock Exchange B ANKERS 
am: a We purchase enti* 2 issues 
msterdam, oOlland. ; 
*RANSACT A GENERAL BANKING awD| *PUBLIC UTILITY BONDS: |. __The Reokery, Chicago 
RANS N ‘= Bank Bld 
STOCK EXCHANGE BUSINESS. ational City Ban g-, New York 





Ford Building, Detroit 





“BOND & GOODWIN 
BANKERS CRAMP. MITCHELL & COMPANY 








y ‘orporation and Collateral Loans eatecon CHARLES FEARON & CG 
Commercial Paper BANKERS 
also sas ee York Steck Exchange 
INVESTMENT SECURITIES investment Securities ureusmaie a Ex - a 
Members New York Stock Exchange Members BE 
© ©” and Beston Stock Exchange Philadelphia & New York Stock Exchanges Se oa ie = 4 
¢ Congress St. 111 Broadway 230 So. LaSalle S» Reading gots Re System 





2QSTON NEW YORK CHICAGO {4 il Chestnut St., Philadelphia 333 Chestnut St., PHILADELPHIA 
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Foreign 





DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 18 





| a 
RESERVE 


$47,619,000 
$26,785,000 


M. 112,500,000 


Dividends paid during last ten years: 
11, 12, 12, 12, 12, 12, 12%, 124%, 12%, 124%% 





Branches 
BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LETPSIC, 
MUNICH, NUREMBERG, AUGSBURG, 
GHEMNITZ, MEISSEN, WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 


CAPITAL ..............----------------($7,148,000) 
M. 30,000,000. 
PRE F Bivénencnsvecnasicesccssn ($2,103,800) 
M. 8,836,000. 
HEAD OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
Branches : 
ARGENTINA: Bahia Blanca, Buenos Aires, 
Cordoba, Mendoza, Rosario de Santa Fe, 
Tucuman. 


BOLIVIA : La Paz, Oruro. 
CHILI : Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Valparaiso 
PERU : Arequipa, Callao, Lima, Trujillo. | 
URUGDAY : Montevideo. 
SPAIN : Barcelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICO 
as de Janeiro, Petropolis, Sao¥Paulo, 
antos. 


Bilis sent for collection, negotiated or 
advanced upon, 


Drafts, cable-transfers and letters 
of credit issued. Private codes. 


London Agents : 
DEUTSCHE BANK (BERLIN)LONDON AG’'Y 
GEORGE Y’'D, LOMBARD S8T., LONDON, E.C. 





Direction der 
Disconto-Gesellschaft 


EST#BLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN 
CUSTRIN, FRANKFORT-0-0., HOCHST-o-M 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 


LONDON, E.C, 
53 Cornhill 


CAPITAL ...... . $47619048 
M 200.000 000 


RESERVE...... . $19357 143 
M 81 800000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | Dr. G. SOLMSSEN 
M. SCHINCKEL H. WALLER 
Dr. E. RUSSELL Dr. E. MOSLER 
F. URBIG 





BRASILIANISCHE BANK | 
FUR DEUTSCHLAND 


CAPITAL.--------------------M. 15,000,000 00 
Head office: HAMBURG. 

Branches: RIO DE JANEIRO, SAO PAULO, 

SANTOS, PORTO ALEGRE, BAHIA. , 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL..-------------------M. 10,000,000 00 


HAMBURG. WITH BRANCHES IN CHILE 
BANCO DE CHILE Y ALEMANTA), ANTOFA- 
ASTA. CONCEPCION, SANTIAGO, TEMUCO, 

VALDIVIA, VALPARAISO, VICTORIA; AND 

{IN BOLIVIA (BANCO DE CHILE Y ALE- 

MANTA, SECCION BOLIVIANA), ORURO, 


LONDON AGENTS: 














WEIRECTION DER DISCONTO-GESELI- 
SCHAFT, 53 CORNGHILL, E. Q. 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Subscribed --------.------.----$7,500,000 

PEI. no wean ks cdacancacesessecas 6 ee 

Reserve Fund. . .<<..-.2.....-.-.-. 3,350,000 
$5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 1%4 Per Cent. 
At 3 te T Days’ Notloe, 134 Per Cent. 


‘The Company discounts approved bat” > and 
mercantile acceptances, receives money on de 
posit at rates advertised from time to time, anc 
grants loans on approved negotiable securities. 


‘CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP. .42%2-65505«. $20,000,000 
(100 Million Crowns) 
RESERVE FUND....---.--..--... $5,400,000 


(27 Million Crowns) 





Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Branches in Austria-Hungary: 
Aussig, Bodenbach, Brunn, Brux, Budapest, 


Czernowitz, Eger, Falkenau, Franzensbad, Graz, 
Innsbruck, Johannisbad, Kaaden, Karbitz, 
Karlsbad, Karslinenthal, Korneuburg, Linz, 
Lobositz, Marburg, Pardubitz, Pilsen, Pirano, 
Prag, Prossnitz, St. Poelten, Saaz, Toe 
Tetschen, Trautenau, Trieste, Turn, els, 
Znaim. - « 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 
Paid-up Capital $26,000,000 
Reserve 9,540,000 
BRANCHES IN ITALY: 
ALESSANDRIA,ANCONA,BARI,BERGAMO, 
BIELLA, BOLOGNA, BRESCIA, BUSTO 
ARSIZIO, CAGLIARI, CARRARA, CATANIA, 


: COMO, CREMONA, FERRARA, FLORENCE, 


GENOA, LEGHORN, LUCCA, MESSINA, 
MESTRE, NAPLES,ONEGLIA, PADUA, PAL- 
ERMO,PARMA,PERUGIA, PIACENZA, PISA, 
PRATO, REGGIO EMILIO, ROME, SALER- 
NO, SALUZZO, SANT’ AGNELLO, SAM- 
PIERDARENA, SASSARI, SAVONA, SCHIO, 
SESTRI PONENTE, SYRACUSE, TERMINI 
IMERESE, TRAPANI, TREVISE, TURIN, 
UDINE, VENICE, VERONA, VICENZA. 
Agents in London for 
BANQUE FRANCAISEETITALIENNE POUR 
L’AMERIQUE DU SUD: BUENOS AIRES, 
RIO DE JANEIRO, SAN PAULO, SANTOS, &c, 
LONDON OFFICE, 1 OLD BROAD ST., E. C 
Manager, S. J. Bieber. 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suissé 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Bienne, Aigle, Chiasso, 
Rorschach, 


Agencies at Herisau, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -.-..----11 Regent Street, 
Waterloo Place, S. W. 


Capital paid up, 
Surplus 


Frs.82,000,000 
. Frs.26,750,000 





The National Discount 
Company, Limited 


$85 CORNHILL, LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital- ---..-..--.--------$21,166,626 
Paid-up Capital...........-.------ 4,233,325 
Reserve Fund- ---.--..----.--- 2,525,000 
($5—£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 
At Call 14% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 134 Per Cent. 
Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 
Loans granted on approved negotiable securities 


PHILIP HAROLD WADE Manager. 


4 


: 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and 
Undivided Profits 
Assets 
Cash 


- [$6,400,000 
38 ,000 ,000 
_ on 13 ,500 ,000 
HEAD OFFICE—HAVANA 
Branches 
84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 

234 JESUS DEL MONTE ST., HAVANA. 
CARDENAS, SAGUA LA GRANDE 
CIENFUEGOS, CAMAGUEY 
MANZANILLO SANCTI SPIRITUS, 
GUANTANAMO, CRUCES, 
SANTA CLARA, HOLGUIN, 
PINAR DEL RIO, COLON, 
CAMAJUANTI, PLACETAS, 
CIEGO DE AVILA, TRINIDAD, 
MATANZAS, SANTO DOMINGO, 
SANTIAGO, GUINES, 
SAIBARIEN 


GIBARA 
GUANABACOA 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 


‘Sole Depositary for the Runds of the Republic of 


uba. 
Members American Bankers’ Association 


Cable Address—Banconac 





Swiss Banking Association 


ST. GALL—WINTERTHUR—ZURICH 


Agencies in all principal Cities in 
Eastern Switzerland 


Capital - - Fces.36,000,000 
Surplus - 10,000,000 


Cable Address “Bankunion”’ 


business transacted of 
every doscription. 


Banking 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $26,342,00€ 
RESERVE FUNDS $8,308,006 


HEAD OFFICE, VIENNA (Austria) 
24 Vienna Branch Offices. 
Branches in Austria-Hungary 





Aegram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 


Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Jagerndorf, Klagen: 
furt, Krakau, Lemberg, Marienbad 
Meran, Nowosielitza, Pardubitz, Pilsen 
Prag, Prossnitz, Przemysl, Salzburg, 
St. Pélten, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) -_-_.. $15,000,000 

Reserve uni Gold_. ot oon poof .---$32,650,000 
In Silver.. 17,650,000 

15,000,000 


Reserve Liabilities of Proprietors 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 


CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, 


WADE GARD'NER, Agent, 36 Wall St 


INTERNATIONAL BANKING 
CORPORATION. %*,% Watt st. 


NEW YORK 
CAPITAL & SURPLUS, $6,600,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay,Calcutta, Singapore. 
Canton, Hong Kong, Manila, Cebu, Shanghal 
Peking, Hankow, Kobe, Yokohama, San Fran 
cisco, City of Mexico, Panama, Colon. 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations, Investigations, 

















Settlements, Purchases of Property. 


United States, West Indies, Canada, Mexico. 








MAR. 28 1914,] 


— 
—— 


THE CHRONICLE 


GCanassan 








— Canadian 
Maniipal Bonds, 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


97% to 67% 


Wood . Gandy 
BG 


Toronto Saskatoon, 


14 Cornhill, London, E.C. 








CANADIAN 


GOVERNMENT 
& MUNICIPAL 


BONDS 
A. E. AMES & CO. 


Estabiished 1889. 
Investment Bankers 


UNION BANK BLDG., TORONTO | 
Members Toronto Stock Exchange. 











Foreign 





Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


Sehrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 


Sanking Transactions of Every Description 





M. 110,000,000 
- M. 34,500,000 


Capital, 


Reserve, - + © - 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin} 
Alvin W. — York Committee, 
James H. Post 


Acts as Cuban correspondent ot American 
sanks and transacts a general banking business, 


Capital, $1,000,000 





Adrian H. Muller & Son 


AUCTIONEERS eo" 


Office, Ne. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
STOCKS and BONDS 


EVERY WEDNESDAY 
At the Exchange Sales Rooms 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,046,217 


Head Office—Montreal. 
Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M » G. C. V. O.—Honorary President 
Vv. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY ¥ 


64 WALL STREET 


Y. HEBDEN, 
A. BOG 
. 8. MOLINEUX 





R. | i 
73 Agents. 


» | 


Buy and Sell Sterling and Continental Exchange | 


and Cable Transfers; issue Commercial and Travy- 
elers’ Credits, avail: ble in any part of the world; 
issue drafts on and make collections at all points in 
| the Dominion of Canada and New foundland. 
London Office, 47 Threadneedle St., E. C. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
poh eae tyre by Royal gritty in 1840 
New York Agency opened 184 





Paid-up Capital ---.---------£1,000,000 Sterling 
Reserve Fund-------------- £620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. G. 


New York Olfice: 52 Wall Street, 
T. OL tR Agents 
P. Cc. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
art of the world. Issue {rafts on and make 
Joliections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Breaches 





THE BANK OF NOVASCOTIA 
(Incorporated 1832) 

PAID-UP CARL ; | SS ean $6,000,000 

RESERVE I ovecessasscesn aeons 

TOTAL ASSE r $ i Sea: 80,000,000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
147 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, C hi- 
cago and New York. C ommercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 


United States. Correspondence solicited. 
New York Agency, 43 Wall Street, 
Ww aldwell, Agent. 
Correspondents 


in Great Britain | London Joint Stock Bank,Ltd 


Correspondents | 


in Scotland } Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up Sti. 560,000 
Reserve Funds 13,000,000 


Head Po meg ntreal 
H.S. HOLT, =. LE. PEASE, 
President. Vice-Pres. & Gen. Manager, 


Breqehes throughout the D MINION OF CAN: 

ADA and NEWFOUNDLAND; in HAVANA and 

- bri pal pomnis in CU A, pve RICO and 
MINICAN REPUBL in B MAS, Nas 

~ BARBADOS. Bridgetown: JA A, Kings 

ton; TRINIDAD, Port of Spain and XY Fernando 
LONDON OFFICE—2, ©: Buildings, 

Princes Street, 
New York Agency—Cor. William’ & Cedar Sts 
S. H. VOORHEES, Agent. 








o-. 


Canadian Securities 
W. GRAHAM BROWNE & CO, 


222 St. James Street 
MONTREAL 


Correspondence Solicited 








“Table of Canadian Bond Issues” 


Giving essential details of all important bonds, 
Sent on application to Firms, Investors & Trustees, 


Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


16 St. Sacrament St., Montreal, London, Eng 


Cc. H. BURGESS & CO. 
CANADIAN 
MUNICIPAL DEBENTURES 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL $15,000,600 
REST 13,500,000 


NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchangé 
and Cable Transfers. Collections made at al 
points 


Travelers’ Cheques and Letters of Credit issue@} 
avallable in all parts of the world. 


Banking and Exchange business of every de 
icription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd's Bank, Limited. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 





oy) ee ee $6,881,400 
Reserve Fund & Undivided Profits. 6,911,050 
NEW YORK OFFIC - 63 and 65 Wall St. 
W. M. RAMSA AS 
OS MCROORALL. | Agents. 
210 branches in Canada, extending from the 
\tlantic to the Pacific. Good facilities for effect- 
fing prompt collections in Canada. Buy and sell 
F Stet ling Exchange and Cable Transfers. Issue 
Commercial and Travelers’ Credits available in 
any part of the world. 
Agents in (London Joint Stock Bank, Ltd. 


irent Britain) The Roval Bank of Scotland, 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS. 





C. Meredith, President C. B. Gordon, Vice-Pyes 
C. R. Hosmer, m. McMaster, 

D. C. Macarow, . Rob on, 

A. Baumgarten, Bartlett McLennan. 
J.J. Reed, 





A. i. Bi Mackensie, Manager. 
A. P.B. Williams, Sec. J. M. Mackie, Treasurev. 


412 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E.C. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion Securines 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 


NESBITT,THOMSON & CO, 
Limited : 
MUNICIPAL AND PUBLIC SERVICE 
CORPORATION BONDS o 
922 St. James St., MONTREAL, CAN. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 





AMERICAN OFFICES 


New York Boston 











14-16 Vesey Street 





TORONTO, CANADA 


52 Broadway 50 Congress St. 
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Bankers ana Brokers 











ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


WIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Correspondents: 


Remick, Hodges & Co., N.Y 


REMICK, HODGES & CO, 


$100,000 
CITY OF SAN ANTONIO, TEXAS 


GOLD 65s 
1936 and 1941 
Priees on Application 


@embers New York Stock Exehange 
Correspondents: 


R.L. Day & Co., Boston 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
ZEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS, 





Tucker, Anthony & Co. 
BANKERS 
838 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
Members New Yok and Boston Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Carefully Selected Railroad 





and Public Service Corporation Bonds 


Public Utility Con 
Ni it ti 
ng bn he. Valec 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Secarities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





Established 1866 


H.F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST.., 
PH@&LADELPHIA 


14 WALL ST. 
NEW YORK 


Mienubers N.Y. and Philadelphia Stock Exchange | 


BERTRON, GRISCOM & C0. 
INVESTMENT SECURITIES 





Land Title Building, 40 Wall Street 
PHILADELPHIA, NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ESTABLISHED 1865 


AM KdI0LCy 


5 Nassau St., 
BAN KEES. 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Guaranteed & Preferred 


Tax-exem z-exempt 
& Telegraph Co. Stocks. 





1852 Members New York Stock Exchange 1913 


Jas. B. Colgate & Co. 


Bankers and Brokers 


INVESTMENT BONDS 


386 Wall Street, New York 
729 15th Street, N. W., Washington, D.C. 


William Herbert & Co. 


MEMBERS N. Y. STOOK EXCHANGE 
Hanover Bank Building 
11 PINE STREET NEW YORK 


Effingham Lawrence & Co. 
Members New York Stock Exchange. 
Il! BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotatigns for the “CHRONICL®’ 
on gudranteed stocks 











4.5%. Farlee. [ H.L. Finch. W. S. Tarbell, 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
11 WALL STRE .NEW_YORK 





| 


| 
| 


‘No. 20 Nassau Street 


|2 Wall St., 





ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107 


Members 





Stocks Guaranteed by 
Western Union Tel. Co. 





Pac. & Atl. Telegraph Co. 4s 
Inter-Ocean Telegraph Co. 6s 
Northwestern Telegraph Co. 6s 
Ill. & Miss. Telegraph Co. 4s 
And others—Attractive Yield 


T.W.STEPHENS & CO. 


NEW YORE 





BONDS 


MEGARGEL & CO. 
35 Pine Street New York 


me H+ = ~ 


——- 


C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 38070 JOHN 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITims 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 


New Yor# 


HIGH-GRADE 
INVESTMENT SECURITIES 


JOHN H. DAVIS & CO 


BANKERS AND BROKERS 
No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchange» 
Orders for Stocks and Bonds executed upon a) 

Exchanges in this country and ee 

Especial attention given to supplying high-clas. 


INVESTMENT SECURITIES , 
Interest Allowed on Deposits Subject to Check 


H. AMY & CO. | 


BANKERS 
Members N. Y. Stock Exchange. 
44 AND 46 WALL ST., 


Transact a General Banking and Stock 
Exchange Business. 














W. H. Goadby & Ce. 
Bankers and Breker- 
NO. 74 BROADWAY, NEW YORE 
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Bankers andl 3 Brokers ontsife ew York 





PITTSBURGH 


SAN *RANCISCO 


LOS ANGELES 





Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





C. M. BARR & COMPANY 
INVESTMENT BONDS 


Commonwealth Bldz., PITTSBURGH, PA. 





WE WILL BUY 
Pennsylvania Municipal Bonds 


Offerings Solicited 


Pacific Coast Securities 


WILLIAM R. STAATS CO. 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 
having substantial assets and 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





earning power. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 


PERRIN 


DRAKE & RILEY 
(INCORPORATED) 
INVESTMENT SECURITIES 
LOS ANGELES 








H-P. Taylor& GO. 


NBW YORK PITTSBURGH BUFFALO 


@uotations and Information Furnished ena 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pitisburgh Steck Exchange. 
Cemmonwealth Bidz., PITTSBURGH, PA. 














PHILADELPHIA 





. 8. HOPPER. 
of F piladelphia secck Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
28 South Third Street, PHILADELPHIA 
lnvestmanta reesive Our ~ attention. in. 
heldings er propess’ ia in vestments. 


J. W. SPARKS & CO. 


The Bourse, Fourth Street. 


Philadelphia. 
PHILADELPHIA STOCK EX 
MEMB 
BALTIMORE 


W.@, moseE 
embers 





GE 








INVESTMENTS 


ALASKA COMMERGIAL BUILDING, 
SAN FRANCISCO. 





SEATTLE, WASH. 


Bonds originating in the 





LOUIS SLOSS & CO. |, PACIFIC NORTHWEST 
F. K. Struve + 2: Fo v.D.M 


DAVIS & STRUVE BOND CO. 


SEATTLE 








Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


embers of the 482 CALIFORNIA ST., 
8. F Stock & Bond Ex. SAN FRANCISCO. 





EXCHAN 
NEW YORK 8TOCK BXCHANGE 
CBICAGO BOARD OF TRADB 
COLSTON, BOYCE & CO., 
Members Baltimore Stock Exchange 
BALTIMORE, WASHINGTON 
and SOUTHERN SECURITIES 








ATLANTA 


SOUTHERN MUNICIPALS 
yielding 
4% to 6% 


Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 











MEMPHIS. 


JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 


MEMPHIS, TENN 


Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
60 Broadway Merchants’ Exch. Bldg., 





NEW YORK SAN FRANCISCO 
G. G. BLYMYER & CO. 
CALIFORNIA 


MUNICIPAL BONDS 
454 California St., SAN FRANCISCO 








PORTLAND, OREGON 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 





Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








PORTLAND, OREGON 





LADD & TILTON BANK 

PORTLAND, OREGON 
Established 1859. 

Oapital Fully Paid $1,000,000 

Surplus & Undiv'd Profits $1,200,000 


OFFICERS. 


W.M. Ladd, President. R. 2 Howard ,Asst.Cash. 
Bg. Oookingham , -Pres. J. W. Ladd, Asst. Cash. 
W.H.Dunckley Cashier. W.M.Cook, Asst. Cash. 


Imterest paid on as are Sepee and Savings 








Accounts of Banks, Firms, Corporations and 
Individuals solicited. We are prepared to 





HALL & LEWIS 


Investment Bonds 
Local Securities 


Lewis Building, PORTLAND, ORE. 








MOBILE 








MACARTNEY & SCHLEY 
STOCKS AND BONDS. 


"DENVER, cou. 








JAMES N. WRIGHT & CO. 


Western Municipal 
and Corporation Securities 


DENVER 








LOUISVILLE 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 

A Specialty. 
Cerrespenéents: WALKER BROG., 71 B'way, N.Y. 


HENNING, CHAMBERS &CO. 


Tennessee Railway, Light & Power 
Commonwealth Power, Railway & Light 
Portland Railway, Light & Power 


LOCAL SECURITIES 


404 W. Main St., Louisville, Ky. 


MEMBERS: 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


Rochester Raltway re & 2d Mtge. 5s 
ailway a onsol 56 
Buffalo Crosstow 
Louisville oe ody & St. Lees ist 6s 
International Railway 5s 
Henderson Bridge 6s 


LOUISVILLE, KY. 

















NASHVELLE 





AOS ae 


HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








NEW ORLEANS 


WADSWORTH & WRIGHT 
Members of New York Stock Exchange 
2 WALL STREET NEW YORE 
Direct Correspondents in New Orleans 








SS 
—— 





AUSTIN, TEXAS 





High-Grade Texas Bonds and Investments 


8 —y ro tions in forantns. 
euineral - pom ranch 


SMITH “& FULMORE 


AUSTIN, TEXAS. 








facility con- 


furnish depositors ever 
anking. 


sistent with good 





MOBILE, ALABAMA 


Paul H. oy ™ re ae a 
Form tate ormer Chief Clerk and bon 
BankExaminer certf. Olk. Atty-Gen'l's Deps. 
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F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 





39 Pearl Street, HARTFORD 


108 South La Salle 8t., CHICAGO 


Southern Ind. 4s, 1951) 
Bush Term. Co.—AIl issues 


Cin. Ham. & Day. Gen. 5s, 1942, 


Pere Marquette Cons. 4s, 1951 


WE DEAL IN 


Pere Marquette—L. E. & D. Riv. 414s,1932 


Atchison & Eastern Bridge 4s, 1928 
Wheeling & Lake Erie Ref. & Imp. 5s, 1930 
Central Vermont 4s, 1920 
Cleveland Lorain & Wheeling 5s and 414s 
Rock Island System—aAll Issues 
Detroit & Toledo Shore Line 4s, 1953 
Fort Worth & Rio Grande 5s, 1928 


AND ALL RAILROAD SECURITIES 








Johnst. Pass. Ry. Co. 4s, due 1931 
Norf.& W. Ry. Co. Gen. 6s, due 1931 
Quincy Gas, El.& Htg.Co.5s, due 1935 
Quincy Gas & El. Co. 5s, due 1929 
Easton & So. Bethlehem 5s, due 1936 
Rockf.Gas, Lt.&Coke Co.5s, due 1950 


‘BIOREN & CO. 


314 Chestnut St., Philadelphia 
Members New York and Phila. Stock Exchanges 





We Want to Buy— 


Mexican Petroleum 6s 

Omaha & Council Bluffs St. Ry. Cons. 5s 
Elk Horn Fuel Co. Conv. 6s 
Consolidation Coal issues 


W. W. LANAHAN & COMPANY 


BANKERS 
CALVERT BUILDING BALTIMORE, MD. 
Members New York & Baltimore Stock Exchanges 


WANTED 
Syracuse Rapid Transit 5s, 1946 
Rochester Ry. Co. 5s, 1930 
Houston Electric 5s, 1925 
Twin State Gas & Elec. 44s, 1926 


Members of Baltimore Stock Exchange 
10 B. German St. BALTIMORE, MD. 


Censol. Gas, Elec. Light & Power 
ef Baltimore Securities 

Milw. Elec. Ry. & Lt. Ref. 44s 

Houston Electric Co. ist 5s 

Censolidation Coal Co. Conv. 68 


Strother, Brogden & & Co. 
CevALTIMORE 


Members of Baltimore Stock Exchange 


We Want To Buy 


Missouri Pacific 6s 
Continental Coal 65s 
Wladikawkas Ry. 4s 
Consolidation Coal 4%s 
Southern Railway 5s, Re eg. 

Cc. B. & Div. 3%s, ee 
N. Y. Ont. * gl Wweat: 4s, Reg 


J. H. BECKER & CO. 


Tel. 985 Rector. 80 Broadway, N. Y. 

















L. von HOFFMANN & CO. 


37 Wall Strect 
NEW YORK 


California & Arizona Ist 4%s 
Chicago & Pacific Western Ist 5s 
Bway. & 7th Ave. Ist con. 5s 
Central of Georgia Ist 5s 

Central of New England Ist 4s 
Long Island con. 5s & gen. 4s 
Scioto Vall. & New Eng. Ist 4s 
Sav. Fla. & West. Ist 5s & 6s 





Knickerbocker Ice Co. 
First 5s, 1941 


Price to Yield over 6% 


MELLOR, PETRY & CANBY 


1421 Chestnut Street 


Philadelphia, Pa. 
Members New York and Phila. Stock Exchanges 








Lehigh Coal & Navigation Co. 4s, 1 
Michigan Northern Power Co. Ist 6s, sat 
Indiana Columbus & Eastern Trac. 5s, 1926 
Illinois Central Traction Co. ist &s, 1933 
Peoria Light Co. Coll. Trust Mtge. 6s, 1936 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 


STATE OF OKLAHOMA 
414% BONDS 


High-grade legal investment for New York 
trust and savings banks. 

One Thousand, Five hundred and Hundred 
Dollar denominations. 

Principal and interest payable in New York. 

Acceptable for Postal Savings Trustees. 

Exempt from Income Tax. 


Price, 102 and Interest 





W.N.COLER & CO. 


NEW YORK 


43 CEDAR STREET 








~ $25, 000 
Boro. of Haddonfield, N. J. 


4%% Street Improvement Bonds 


Dated April, 1912 
Due April, 1942 
Haddonfield, a residential borough of the bet- 
ter class, incorpor: ated 1875, s located in Camden 
poanty about 6 miles from the C ity of Camden. 


Legality approved by Hawkins, Delafield & Long- 
fellow, New York. 


PRICE: 





16044 and Interest. 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia 





| Great Northern Ry. Co. 
| RIGHTS 





SUTRO BROS. & CO. 


BANKERS 
44 PINE 8T., NEW YORK. 


Members of New York Stock Exehange 





Southern Light & Tract. 5s 
Cities Service 7s 

Empire District Elect. 5s 
Denver Gas & Electric 5s 
Stewart-Warner Speedometer 


Williams,Dunbar& Coleman 


60 Wall St. Phone 5980 Hanover New York 








Harwood Elec. Ge. Com. Pref. Stk. 
Lack. & Wyom. Val. R. T. 5s, 1961 
Nor. Ont. Lt. & Pow. 6s, 1931 ($500) 
Atl. Birm. & Atl. Equip. 5s, B, 1916 


WOELPPER, CRAWFORD & COMPANY 


119 South Fourth St., PHILADELPHIA, PA. 
Members Philadelphia Stock Exchange. 





American Real Estate 6s 
Colorado Power 5s, Com. & Pfd. 
City Light & Traction 5s & Pfd. 
Youngstown & Southern Ry. 5s 
Lewiston Bruns. & Bath Ry. 5s 
Bangor Ry. & El. 5s, Com. & Pfd. 
Atlanta Birmingham & Atl. 6s 


F.W. MASON & CO. oo.t0e%u.t. 


* Bostoa, Mase. 
Swift & Co. 5s, 1944 


Birmingham Ry. & Lt. 4%s & 6s, 1957 
Louisv. Hend. & St. Louis 5s, 1946 
Rochester Ry. & Light 5s, 1954 
Rochester Railway 5s, 1930 

St. Joseph Ry. Lt. Heat & Power 5s, 1937 


Miller 6 [ompany 


BANKERS 
Members New York Stock Exchange. 
29 Broadway Phone 3020 Rector New York 


STANDARD 


All Standard 
Oil Stocks 
Bought & Sold 








Annual Financial 
Statement 
Prairie Oil & Gas | 
at Close 


S. O. of Indiana 
L Markets. 


in This Week's 
CARL. H. PFORZHEIMER 


Summary. 
"Phone 4860-1-2-3-4 Broad. 25 Broad St., N.Y. 
Norfolk & West.—Equip. 414s, 1915-24 








5 Nassau St., New York 





Gartenlaub, Harnickell & Joseph 


DEALERS IN HIGH GRADE BONDS 


Balt. & Ohio Prior Lien 34s_. 
Vandalia 4s, “A” and “B” 
Chicago & Eastern Illinois 5s_ 
Oregon Short Line 5s and 6s 

Chesapeake & Ohio 5s 
Cleveland Lorain & Wheel. 5s 
Lehigh & Hudson 5s 
General Rubber 4s 


"Phone 9165 Rector 


1925 
1955-1957 
er. | 
1922-1946 
1939 


Cornwall & Lebanon RR.—4s, 1921 
Consol. Tract. of N. J.—5s, 1933 
Electric & Peoples Tract. 4s, 1945 
York Railways—5s, 1937 

Standard Steel Works—5s, 1928 


Henry & West 


1417 Chestnut St. Philadelphia 
Members New York and Phila. Stock Exehanges 





We are interested in Bonds of companies 
CONTROLLED BY THE U. G. I. CO. 
and underlying bonds of the 

PENNSYLVANIA RAILROAD 


PHILA. & READING RY. 
LEHIGH VALLEY RR. 


REED A. MORGAN & CO, 








West End Trust Building, Phila. 





Members of the Philadelphia Steck Exchange 
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Amer. Water-Works & Guar. com. 
Consol. Water Co. of Utica, pfd. 
Electric Properties pref. stock. 
Pacific Coast ist pref. 

Yale & Towne Mf . Co. stock 
Adams Express 4s, 1947 

Amer. Power & Licht 6s, 1941 


All Standard Oil Stocks quoted. 


Gude, Winmill & Co. 


Members New York Stock Exchange. 
80 Broad St., New York. Tel. Rector 8838 











Southern Pacific Conv. 5s, W. I. 
Louisv. & Jeff. Bridge 4s, 1945 
Choc. Okla. & Gulf Gen. 5s, 1919 
Chic. Rock Isl. & Pac. 1st 6s, 1917 





Ches. & Ohio Gen. 414s, 1992, Reg. 


Short Term 


Well secured notes, with liberal 


apt to have a closer and quicker 
turity. ; 
The third edition of our book 


Fifth Avenue Branch, 
5th Ave. & 43d St. 


relatively short time, are attractive investments for those who do 
not care to invest their money for a long period. 
as a rule are not subject to extreme fluctuations in price and are 


Tl on , “Short Term Securities,” con- 
taining brief descriptions of the current issues, is now ready. 
will be glad to furnish copies on request. 


Ask for Book B-307. 


Guaranty Trust Company of New York 
140 Broadway 


Securities 


income yield and maturing in a 
Such securities 


market, owing to the sarly ma- 


We 


London Office, 
33 Lombard St., E. C. 








NEWBORG & CO, 


Members New York Stock Exchangs. 
60 BROADWAY N.Y. 
Teiephone 4390 Rector. 

PRIVATE WIRE TO ST. LOUIS 





PUGET SOUND PREFERRED 
ANDROSCOGGIN MILLS 

AMER. GLUE COMMON AND PREF. 
FISKE RUBBER PREFERRED 
GRIFFIN WHEEL COMMON 


WALTER S. PLACE 


BONDS AND UNLISTED STOOKS 
Private Wire to New York 
65 CONGRESS ST., BOSTON 





Southern Municipals 
Underlying Seaboard Air L. issues 
Pennsylvania Water & Power 5s 
American Can Debenture 5s 


Neilson, Cook & Co: 


Members Baltimore Stock Exchange. 
BANKERS 
@erman St.. cor. Calvert, BALTIMORE, AD. 


RIGGS & McLANE 


82 SOUTH STREET, 
BALTIMORE, MD. 








High Grade Investment Securities 


Dayton Lighting 5s, 1937 
Duluth Edison Electric pref. 
Utah Gas & Coke pref. 
Central N. Y. Gas & Elec. 5s, 1941 
Mo. Kan. & Texas ist Div. 4s, 2001 


H. L. NASON & CO. 
65 Congress St.. BOSTON, MASS. 


Tax Exempt 
Guaranteed Stocks 
Boseph Gather & Sons 


Members New York Stock Exchange. 


80 Broad St. New York. 
Private Wire to Philadelphia 











Salmon River Power Co. 5s 
Northwestern Gas Lt. & Coke 5s 
Kansas City Ry. & Lt. 5s 

N. Y. Motion Picture 
California Idaho 5s 


A: E. FITKIN & CO. 


115 Broadway, N. Y. Tel. Rector 1420 


COFFIN & COMPANY 
44 Pine St. 6100 eioe Sonn New York 


Pitts. Bess. & L. E. Deb. 5s, 1919 
Chicago Ind. & Southern 4s 
Chicago Ham. & Western 6s 
Chicago & N. W. 5s, 1933 











Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCE 
No Bonds—No Preferred Sharee 


BOETTCHER, PORTER 
& COMPANY 
DENVER 





WANTED 
Western North Caro. ist 6s, 1914 
Richmond & Danville 6s, 1915 
Columbia & Greenville ist 6s, 1916 
Alabama Central ist 6s, 1918 


BAKER, WATTS & Co. 


Calvert and German Streets! 
BALTIMORE. 
Members of Baltimore Stock Exchange. 





Monongahela Val. Tract. Securs. 
Elk Horn Fuel Co. Securities 
Wayland Oil & Gas Stock 
Fairmont Gas Co. Pref. & Com. Stk 


J, HARMANUS FISHER & SON 


(Established 1874.) 
7 SOUTH ST. BALTIMORE, Mb. 
Members Baltimore Stock Exchange. 


Kings Co. El. Lt. & P. Conv. 6s, 1925 
Westchester Lighting 5s, 1950 
Broadway & 7th Ave. 5s, 1943 
New Amsterdam Gas 5s, 1948 
Lexington Ave. & Pav. Ferry 5s, 1993 
N. Y. & East River Gas 5s, 1944 


PATERSON & CO. 


Tel. 1985 Rector. 20 Broad St. N. ¥. 


Moline Plow Co. ist Pref. Stock 
Georgia Lt. P. &Rys.Stock& Bonds 
Central Georgia Power ist 5s, 1938 
N. Y. & Westchester Lt. 4s, 2004 

Ft. Smith Lt. & Traction 5s, 1936 


WOLFF & STANLEY 








FREE OF U. S. INCOME TAX. 
Municipal Bonds. 
Send for Circular No. 422. 


C. E. DENISON & CO, 


BOSTON AND CLEVELAND 


OFFERINGS WANTED 

Danv. Urb. & Champaign 5s, 1928 
Decatur Gas & Elec. 5s. 1929 & 1986 
East. Penna. Rys. Co. ist 5s, 1986 
Evansville Elec. Ry. ist 4s, 1921 
Lafayette & Logansport ist 5s, 1986 


EDWARD V. KANE & Co 


MORRIS BUILDING, PHILADELPHIA. 


WANTED— 

South California Edison 5s 
Colorado Power 5s 

Det. Ypsil. A. A. & Jack. 5s 
Muskogee Gas & Elec. 5s 
Waterloo Cedar F. & Nor, 65s 


L. SHERMAN ADAMS 


Dealer in Unlisted Securittes 
50 CONGRESS ST.,. BOSTON 














Norfolk & Western Equip. 4%s 
Baltimore & Ohio Equipment 4s 
Southern Pacific Equip. 44s 
Penn. RR. Gen. Frt. Equip. 4s 


GEO. S. FOX & SONS 


PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 





Norf. & West. Equip. 4%s 
Pennsylvania Equip. 4s 

B. & O., So. West. Div. 3%s 
New York State 414s 
Columbus & 9th Ave. 5s 

Lake Shore 4s, 1928 


Kunauth -Nachod & Kiihne 
INTERNATIONAL BANKERS, 
"\ New York ° Leipzig 





Tel. 6L57 Broad 27 William St. N. Y. 
Cincinnati Ind. & Western Ist 


Pere Marq. Consol. 4s & Ref. 
New York Central 3s 


Sierra & San 





Balt. & Harrisb. West Ext. 5s 
U. S. Steel Sinking Fund 5s 


’Phones 5380-5-2-3 Broad 


4s 
4s 


New Orleans Texas & Mexico 5s 
Denv. & Rio Grande Refund. 5s & Income 7s 
Georgia Midland 3s 


Fran. Pow. 2nd 5s, “B” 


Great Falls Power Ist 5s 
Kan. City Viaduct & Term. 414s 
Texas Pacific 5s 
Chicago & Eastern Illinois 4s 


Ann Arbor 4s 


SAM’L GOLDSCHMIDT 


25 Broad Street 








THE CHRONICLE 





{VoL. XCVII. 








Linanucial. 


 Binancial. 





TO THE HOLDERS OF 
Collateral Trust Four Per Cent Gold Bonds of 2002 


CHICAGO ROCK ISLAND & PACIFIC RAILROAD CO. 


At the request of holders of a large amount of bonds of said issue, the under- 
signed have constituted themselves a committee for their protection. : 

The security for said bonds is stock of The Chicago Rock Island & Pacific 
Railway Company equal in par amount to the principal of the outstanding Col- 
lateral Trust Bonds, and the interest upon the said Collateral Trust Bonds has been 
paid out of the dividends received from time to time upon said stock. 

The Committee is informed that after payment of dividends upon its outstanding 
stock the surplus of the current earnings of The Chicago Roek Island & Pacifie 
Railway Company for the six months which ended December 31, 1913, was less 
than $5,000; that the Railway Company does not expect to declare further divi- 
dends during the current fiscal year ending June 30, 1914, upon the stack of the 
Railway Company; and that the Railroad Company will have no resources for 
the payment on May 1, 1914, of the coupons then maturing upon the Collateral 
Trust Bonds. 

In view of these facts and the necessity of financing by the Railway Company 
of considerable capital expenditures in the near future, it is evident that the 
holders of the Collateral Trust Bonds should unite so as to fully protect their rights. 

A protective agreement to be dated February 26, 1914, is in course of pre- 
paration and will be lodged with Central Trust Company of New York, the Depesit- 
ary thereunder, on or before MARCH 9, 1914. Copies of said protective agree- 
ment may be obtained from said Trust Company or from the Secretary of the 
Committee on or after said date. 

Holders of bonds are urged to deposit the same at once with the Depositary, 
CENTRAL TRUST COMPANY OF NEW YORK, at its office, No. 54 Wall 
Street, or at its branch office, Madison Avenue and 42nd Street, New 
York City. Bonds in coupon form must be accompanied by the coupon 
maturing May 1, 1914. Bonds in registered form and registered coupon 
bonds must be accompanied by transfers executed by the registered owner or his 
attorney duly authorized. Certificates of deposit will be issued by the Depositary 
for all bonds deposited and in due course application will be made for listing such 
certificates of deposit on the New York Stock Exchange. 

The protective agreement will provide for the deposit of the outstanding un- 
exchanged stock of the Railway Company, and holders of saidfstock are requested 
to deposit the same or to communicate with the Committee. 


Any bondholder desiring further information may apply to the members of 
the Committee, or to its Secretary. 


Dated, New York, February 26, 1914. 
JOLINE, LARKIN & RATHBONE, 
CRAVATH & HENDERSON, 

Counsel. 
C. E. SIGLER, Secretary, 
54 Wall Street, New York City. 


JAMES BROWN 
BERNARD M. BARUCH 
HENRY EVANS 
FREDERICK STRAUSS 
J.N. WALLACE, Chairman, 
Committee. 





UNITED RAILWAYS 
and 





WANTED: 
United Water & Light 6% notes 
Clinton (Iowa) Water 5s, 1939 
Sacramento Valley Irrn 6s 
California-Idaho Co. 5s 
American Axe & Tool Co. stock 
Muncie Hartford & Fort Wayne pfd. 
Fort Wayne Van Wert & Lima pfd. 
American Real Estate 6s 
Shreveport Bridge & Terminal 5s 
Naumkeag Steam Cotton Co. 
U. S. Light & Heating pfd. 
Bangor Railway & Electric com. 
Adirondack Electric Power pfd. 
Cleveland & Erie Traction 5s 
Indiana Columbus & Eastern Traction 5s 
U. S. Worsted Co. ist pfd. 
U. S. Envelope pfd. 
E. T. Burrowes Co. com. 
Pere Maruyuette issues. 


HOTCHKIN & CO. 


63 State St , BOSTON 34 Pine St ,, NEW YORE 
Boston Tel. Main 460. New York Tel. John 3586 
Direct Private Telephone Between 
New York and Boston 


Other St. Louis Securities 
dealt in by 


FRANCIS, BRO. & CO. 
(Established 1877) 
214 N. Fourth S8t., St. Louis. 
Members St. Louls, New York and 
Chicago Stock Exchanges 





H. M. Byllesby & Co. 


Incorporated 


Chicago New York 
Insurance Ex. Bldg. Trinity Bldg 





Central Trust Co. 
Hudson Trust Co. 
Guaranty Trust Co. 


GEO. RUST ROGERS 
60 Broadway, N. Y. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 








SWARTWOUT anv artis. 
APPENZELLAR — imeees 
BANKERS Examinations an eports 


44 Pine Street New York | Utility Securities Bought and Sold 


Members New York Stock Exchange 








WANTED 
California-Idaho Co. 5s 
Turlock Irrigation District 5s 
Modesto Irrigation District 5s 
United Wat. & Lt. 6% Notes 
State of Colorado 3s 
Atlantic Shore Ry. 4s & stock 
Territory of Hawaii Bonds 
Territory of Arizona Bonds 
Territory of New Mexico Bonds 
Galveston, Texas, 5s 
Kanawha Water & Light 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


il BROADWAY NEW YORE 





IRVING WHITEHOUSE CO0., Inc. 
INVESTMENT BONDS 
8% First Mortgage Loans 
lafermatien eon hm d vat = Se or Bests 
$1¢-217-218 Nutten Bids. Spokane, Vash. 








GH anuted, 


~~~ 


$50,000 WANTED 


By excellent high-class manu- 
facturing concern commanding 
large wholesale business 
staple product. 

Notes to be issued serially in 
amounts to suit and to cover a 
period of 90 days, 6 months and 
1 year. 

Address for particulars, 
“Remkee”’, care Rudolph Guen- 
ther Advertising Agency, 115 
Broadway, New York. 





in 





Two experienced men, at present represent- 
ing IMPORTANT AMERICAN FINANCIAL 
INTERESTS in Europe, wishing to change, 
will be glad, with a view to setting up first- 
class representation, to hear of first-class 
house desiring benefit from improved con- 
ditions for enlargement of European connec- 


tions. Placing high-grade securities and 
any class of banking business. Address, 
“QO. L.,”’ care Davies & Co., Advertising 


Agents, Finch Lane, London, Eng. 


Exceptional opening in prominent munici- 
pal bond house for a man of initiative and 
ability, also a young man of some experience. 
Correspondence strictly confidential. Ad- 
dress X. Y. Z., care Chronicle, P. O. Box 958, 
New York. 











Liquidation. 


NOTICE. 

The First National Bank of Menard, located at 
Menard, in the State of Texas, is closing its affairs. 
All note holders and other creditors of the asso- 
ciation are therefore hereby notified to present 
the notes and other claims for payment. 
LOUIS G. CALLAN, 

Cashier. 





March 16,1914. 





Mar. 28 1914.] 


THE CHRONICLE 


XI 








Financial 





TO THE HOLDERS OF THE 


Five Per Cent Mortgage Gold Bonds 


OF THE 


CENTRAL ELECTRIC 
RAILWAY COMPANY 


(of Kansas City, Missouri) 


DUE MAY 1, 1914: 


In view of the maturity on May 1, 1914, of 
the above-mentioned Bonds, and of the fact that 
there have already matured large issues of bonds 
and notes of the Kansas City Railway & Light 
Company and of its controlled company, the Met- 
ropolitan Street Railway Company of Kansas 
City, Missouri, secured in part upon the same 
property as that upon which the above-mentioned 
Bonds of the Central Electric Railway Company 
are secured (such property being now owned by 
said Metropolitan Street Railway Company and 
operated by its Receivers), and in view of the 
pending negotiations for a new street railway fran- 
chise in Kansas City, the conditions whereof may 
vitally affect the interests of all holders of securi- 
resting upon the preperties belonging to the com- 
panies mentioned, the undersigned, holding and 
representing a large amount of the Bonds (certain 
of the undersigned being also members of commit- 
tees representing said bonds and notes of the 
Kansas City Railway & Light Company and of 
said Metropolitan Street Railway Company and 
being familiar with the affairs and properties of all 
said companies) , believe it of importance that the 
holders of the Bonds of the Central Electric Rail- 


way Company above mentioned be in a position 
for prompt and concerted action, and have there- 
fore consented to act as a Committee for the pro- 


tection of the 
Bonds. 


interests of the holders of these 


Holders of the Bonds are requested to deposit 
their Bonds on or before APRIL 15, 1914, with 
THE NEW YORK TRUST COMPANY, 
Broad Street, New York City, the Depositary 
under an agreement dated March 10, 1914, pro- 
viding for such deposits. Transferable certifi- 
cates of deposit will be issued therefor. Deposits 
may also be made with the OLD COLONY 
TRUST COMPANY, 17 Court Street, Boston, 
the Agent of the Depositary. The Committee will 
endeavor to arrange for the payment of the May 1 
1914, coupons direct to the holders thereof. To 
avoid complications resulting from the income tax 
law and regulations, these coupons should be de- 
tached and retained by the holders of the Bonds for 
collection in the usual manner when due. The 
Committee will collect the interest maturing on 
the Bonds after May 1, 1914, if and as paid, and 
when received will promptly pay such interest to 
the holders of certificates of deposit representing 
the Bonds in respect whereof such payments of 
interest shall be made. 

Copies of the Deposit Agreement may be ob- 
tained by application either to the Depositary 
or to its Agent above mentioned. More detailed 
information may be obtained by application te 
the Secretary of the Committee. 

Dated March 10, 1914. 

JOHN B. DENNIS, 

JAMES J. STORROW, 

PAUL M. WARBURG, 

W. K. WHIGHAM, 

Committee. 
M. TRAVIS, Secretary, 
24 Broad Street, New York City. 
BYRNE & CUTCHEON, 
New York City, 
ROPES, GRAY, BOYDEN & PERKINS, 
Boston, 
Counsel. 


C. 





COMMISSION BRO <ERS 


for 
Individuals and Institutions 


“We have Nothing to Sell but are 
interested only in what will best meet 
the special requirements of each indi- 
vidual customer.” 


“The Investment Outlook" a letter by 
Albert R. Gallatin, sent upon request 


CHMIDT &(JALLATIN) 
BaNnkKerRS & BROKERS 


111 Broadway 
New York 
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Chicago & Eastern Illinois Railroad Co. 


TO THE HOLDERS OF REFUNDING AND IMPROVEMENT MORTGAGE 
FOUR PER CENT GOLD BONDS OF CHICAGO & EASTERN ILLINOIS 
RAILROAD COMPANY, DUE JULY 1, 1955: 


In order that the interests of the holders of the above-named Refunding Bonds may be ade- 
quately protected in the existing receivership proceedings of the Chicago & Eastern Illinois Railroad 
Company, and in order that the interests of the holders of such bonds may be so unified that plans for 
dealing with the existing situation of the Company and wisely providing for the future needs of the 
property may be formulated and adopted by the various interests involved, the undersigned Com- 
mittee, owning and representing large amounts of the Refunding Bonds, request all holders to deposit 
said Refunding Bonds, in negotiable form (with July 1, 1914, coupons attached) with the UNITED 
STATES MORTGAGE & TRUST COMPANY, the Depositary of the Committee, at its office, No. 
55 Cedar Street, New York City. The Depositary will issue Certificates of Deposit therefor under an 
Agreement lodged with it. Copies of this Agreement of Deposit may be obtained from the Deposit- 
ary. 

Interest from time to time collected upon Refunding Bonds so deposited will be paid by the 
Depositary to the holders of Certificates of Deposit, in accordance with regulations of the Committee 
as provided in the Agreement of Deposit. The Agreement of Deposit provides an opportunity for 
every holder of bonds depositing thereunder to withdraw his bonds in case he does not approve any 
plan of reorganization that may be adopted, on paying his pro rata share of expenses limited by the 
Agreement of Deposit to $10 per $1,000 bond deposited. 


The undersigned will continue to act as heretofore for the protection of theinterests of the holders 
of other funded debt and equipment obligations of the Chicago & Eastern Illinois Railroad Company 
and its affiliated companies, but does not at present request the deposit of any other issue of bonds 


26 | 


excepting the Refunding Bonds above described. 


JOHN W. PLATTEN, Chairman, 
JAMES C. BRADY, 

FRANKLIN 
FREDERICK H. ECKER, 
ROBERT FLEMING (London), 


Q. BROWN, 


DONALD G. GEDDES, 


KUHN, LOEB & CO., 

Bankers to the Committee. 
SPOONER & COTTON, 

Counsel. 
CALVERT BREWER, 

Secretary. 





OTTO H. KAHN, 
WILLIAM C. POILLON, 


Committee. 


UNITED STATES MORTGAGE & TRUST COMPANY, Depositary 
55 Cedar Street, New York. 








DBinidenuts. 
OFFICE OF 


W.S. Barstow & Company, Inc. 


50 Pine Street, New York, 
Engineers—Managers 


| The General Gas & Electric Co. 


| New York, March 18, 1914. 
| The Board of Directors of The General Gas & 
| Electric Company have this day declared the 
regular quarterly dividend of ONE AND ONE- 
| HALF PER CENT on its preferred stock, pay- 
able April 1, 1914, to stockholders of record at 
close of business March 20, 1914. , 

The transfer books of the preferred stock will be 
closed March 20, 1914, and re-open at 10:00 a. m. 
April 2, 1914. 

O. CLEMENT SWENSON, Treasurer. 


ST. PAUL UNION STOCKYARDS CO. 
First Mortgage 5% Gold Bonds 

Coupon Series No. 55, due April Ist, 1914, 
will be taken up and paid on behalf of the Com- 
any by Messrs. Robert Benson & Company, 
ndon; The National Bank of Commerce, New 
York City; and the Stock Yards National Bank, 
South St. Paul, Minnesota; on and after the due 


date. 
A.A. McKECHNIE, 
Secretary-Treasurer. 


NEW ENGLAND POWER COMPANY. 
PREFERRED STOCK DIVIDEND. 
Boston, March 18th, 1914. 
A quarterly dividend of 144% on the Preferred 
shares of the New England Power Company for 
the three months ending April Ist, 1914, will be 
payable on that date to stockholders of record at 
the close of business March 28th, 1914. 
BAKER, AYLING & COMPANY, 
Transfer Agents. 


(“= 
| 




















Office of the United Gas Improvement Co. 
N. W. corner Broad and Arch Streets, 
trong sg March 11, 1914. 

The Directors have this day declared a quar- 

terly dividend of two per cent ($1 00 per share), 

payable April 15, 1914, to stockholders of record 

at the close of business March 31, 1914. Checks 

will be mailed. rc 

Beets § LEWIS LILLIE, Treasurer. 


Dividends. 
American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Wednesday, April 15, 1914, to stock- 
holders of record at the close of business on 
Friday, March 20, 1914. On account of the 
Annual Meeting of the stockholders, the stock 
transfer books of the Company will be closed at 
the close of business on March 20th, and reopened 
at 10 A. M. on April 1, 1914. 

G. D. MILNE, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 69 

A quarterly dividend of two per cent on the 
capital stock of this Company has been declared, 
payable April 15th, 1914, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
March 26, 1914. 

CHARLES A. HUBBARD, Treasurer. 


American Malt Corporation. 


15 Exchange Place, Jersey City, N. J. 

The Board of Directors have declared a Semi- 
annual dividend of TWO PER CENT upon the 
Preferred Stock of the Company, payable on and 
after the 2d day of May, 1914, to stockholders of 
record at the close of the transfer books on the 
14th day of April, 1914. p 

HENRY EGGERKING, Treasurer. 
March 25, 1914. 














OFFICE OF 
THE NIAGARA FALLS POWER COMPANY. 
15 Broad St., New York, M 20, 1914. 

At a meeting of the Board of Directors of this 
Company held on the 20th day of March, 1914, 
a dividend of $2 PER SHARE was declared on 
the capital stock of this Company, payable on 
and after the 15th day of April, 1914, to stock- 
holders of record at the close of business on the 
3lst day of March, 1914. 

F. L. LOVELACE, Secretary. 





ICAN SEEDING-MACHINE CO, 
= me Offices, Springfield, Ohio. 


Quarterly Dividends of ONE AND ONE- 
HALF PER CENT (14%) upon the PREFER- 


FERRED and ONE PER CENT (1%) upon the 
COMMON CAPITAL STOCK of the Company 
have been declared, payable April 15th, 1914, to 
stockholders of record at the close of business 
March 3ist, 1914. Transfer books remain open. 
vs B. J. WESTCOTT, Treasurer. 


PITTSBURGH COAL COMPANY. 
Pittsburgh, Pa., March 25, 1914. 
® The Board of Directors has this day declared a 
dividend of One and one-quarter (14) Per Cent 
on the Preferred Stock, payable April 25th, 1914, 
to stockholders of record at the close of business 
April 15th, 1914. F.J.Le MOYNE, Secretary 











INDEPENDENT & AND 10 CENT STORES. 

Quarterly dividend, No. 5, of One and Three- 
Quarters Per Cent (1% %) on the Preferred Stock 
of the Independent 5 and 10 Cent Stores will be 
paid April 1, 1914, to stockholders of record at the 
close of business March 1, 1914. The Preferred 
Stock transfer books will not be closed. 

8S. MARTIN, Secretary. 
Dated, New York, March 26, 1914. 


SOUTHERN CALIFORNIA EDISON CO. 
Edison Bldg., Los Angeles, Cal. 
The lar quarterly dividend of $1 50 per 
share on the outstand Preferred Capital Stock 
(being Preferred Stock Dividend No. 19) will be 
paid on April 15th, 1914, to Stockholders of 
record at the close of business on March 31st, 1914. 
W. L. PERCEY, Treasurer. 
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“TreNew Yorx« Trust Company 








414s 
Carter Coal & Iron Co. Ist 5s 
Cent. Ry. Co. of Peoria lst Mtge. 5s | 
Citizens’ Gas & Fuel Co. of Terre 
Haute Ist Mtgo. 5s 
The City Water Power Co. (Austin | 
Texas) Ist S. F. 5s 
— Iron and Steel Co. Ist Mtge. | 
C ‘ol. Springs Lt. & Power Co. Ist 5s) 
Columbia Univ’ty Club 2d Mtge. 4s | 
Columbus London & Springfield Ry. | 
Co. Ist Mtge. 5s 
Consolidated Light & Power Co. of | 
Whitehall Ist 5s 
Denver & Rio Grande R. R. Co. | 
Cumulative Adj. 7% Gold | 
Erie Electric Motor Co. Ist Ref. | 
Skg. Fund Gold Bonds 5s 
Fonda Johnstown & Gloversville | 
R. R. Co. Cons. 6s 
' Fulton Light, Heat & Power Co. Ist 


Mtge. 5s | 
Kansas City Southern Railway Co. | 
Ist 3s | 
Lincoln Heat, Light & Power Co. Ist | 
Mtge. 5s 
Newfoundland Timber, Pulp & Paper | 
Co. Ltd. 6s 
New London Gas & Elec. Co. Ist | 
Mtge. 5s 
New London Gas & Elec. Co. 2nd| 
Mtge, 5s | 





26 BROAD STREET 
COUPONS DUE AT THIS OFFICE ON AND AFTER APRIL J, 1944 
Birmingham Ry., Lt. & Power Co.| New York & Stamford Ry. Co. Ist 


'Pine Bluff Natural Gas Co. 20-year 


|Western New York & Pennsylvania 








Mtge. 5s 
| Otis Elevator Co. Conv. Gold Deb. 5s 
Peekskill Ltg. & R.R. Co. lst Mtg. 5s 


Ist Gold 6s 

Pittsburgh & Lake Erie R. R. Co. 
2d Mtge. 5s 

Ralsoh & Sonthnert Ry. Co. Gen. 6s 

Santa Fe Water & Light Co. Ist 
Mtge. Prior Lien 5s 

Santa Fe Water & Light Co. Ist 
Cons. Mtge. 4s 

|Spring Brook Water Supply Co. Ist 
Mtge. 5s 

| Standard Screw Co. Gold Deb. 5s 

Tomkins Cove Stone Co. Ist 6s 

The Tri-City Railway & Light Co. 
5% Coll. Trust 1st Lien. 

Water, Light & Gas Co. of New 
Jersey Cons. & Ref. 5s 


Ry. Co. General Mtge. 4s 
Youngstown & Southern Ry. Co. Ist 


5s 





DUE APRIL 15TH, 1914. 


Dedham & errs mien Gas & Electric 
Light Co. Ist 5 


DUE APRIL 20TH, 1914. 
Colorado Springs Electric Co. Ist 5s 











WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF APRIL, 
1914: 

APRIL 1ST, 1914. 

Cleveland & Mahoning Valley Ry. Co. Reg'd 5s. 
Cleveland & Pittsburgh RR. Co. Gen. Mtge. 44s 

and 3s. 
Franklin, Indiana. 
Lawrenceburg, Indiana, Refunding, 4s. 
Marion County, Indiana. 
Pittsburgh Ft. Wayne & Chicago Ry. Co. Spl. 

Gtd. Quarterly div. 1%%. 

Portsmouth, Ohio, Street Improvement 5s. 
APRIL 38RD, 1914. 
Greenfield, Indiana, 5s. 
APRIL 7TH, 1914. 
Portsmouth, Ohio, Street Improvement 5s. 
Pittsburgh Ft. Wayne & Chicago Ry. Co. Reg. 
Gtd. Quarterly div. 1%%. 
APRIL 10TH, 1914. 
State of Indiana, Vincennes University Bonds. 
APRIL 15TH, 1914. 
Pulaski County, Indiana, Funding 5s 
APRIL 18TH, 1914. 
Greenfield, Indiana. 
APRIL 20TH, 1914. 





Portsmouth, Ohio, Street Improvement. 


~~ GENERAL | MOTORS COMPANY. | 
March 23, 1914. | 
The Board of Directors of GENERAL MO- 
TORS COMPANY has declared the semi-annual! | 
dividend of three and one-half (314%) per cent | 
on the Preferred Stock of the company, payable 
May 1, 1914, to the stockholders o record at the | 
close of business April 6, 1914. 
JAMES T. SHAW, 
GENERAL MOTORS COMPANY. 
Preferred Stock Trust Certificates. 
Referring to the foregoing notice of General | 
Motors Company, checks for the dividend when | 
received will be mailed to the holders of preferred 
stock trust certificates of record at the close of 
business April 6, 1914. 
CENTRAL TRUST CO. OF NEW YORK, 
_ Agent for Voting Trustees. 


OFFICE OF 
VIRGINIA-CAROLINA CHEMICAL CO. 
Richmond, Va., March 26, 1914. 
DIVIDEND NO. 74. 
The Board of Directors of the Virginia-Carolina 
Chemical Company have this day declared the 


Treasurer. 





Seventy-Fourth (74th) Consecutive Quarte rly 

Dividend of TWO (2%) PER CENT on the pte 

ferred stock of this company, payable April 15 

1914, to stockholders of record on March 31, 1914. 
Transfer books will not be closed 





a Ws TRAVERS, Treasurer. 


The Denver & Rio Grande Rail lroad Co. 
SEVEN PER CENT CUMULATIVE ADJUST- 
MENT MORTGAGE GOLD BONDS. 


The semi-annual installments of interest on | 
this Company's Adjustment Bonds, amounting | 


to Three and One-Half Per Cent (34%%), re = 
sented by we Nos. 6 and 7, will be pai 
and after April 1, 1914, at The New Yor 
Company, 26 Broad Street, New York; at 
Messrs. John K. Gilliat & Company, 7 Crosby 
Square, E. C., London, England; at the Deutsche 
Bank, Berlin, Germany, and at Messrs. Adolph 
Boissevain & C ompany, Amsterdam, Holland. 
THE DENVER & RIO GRANDE RAILROAD 
COMPANY 

By STEPHEN LITTLE, Secretary. 

New York, March 10th, 1914. 

HUDSON & MANHATTAN RAILROAD co. 
Notice of Interest Payment on 
Adjustment Income Bonds. 

Under the terms of its Adjustment Income 
Mortgage, dated February Ist, 1913, Hudson & | 
Manhattan Railroad Company will pay on April | 
Ist, 1914, to the Adjustment Income Mortgage 
Bondholders the sum of $10 per $1,000 bond, 
being the rate of interest earned and declared for 

the six months ended December 3lst, 1913. 

Upon presentation of coupon No. 2, payment 
will be made in New York at the office of the 
company’s fiscal agents, Messrs. Harvey Fisk & 
Sons, 62 Cedar Street, and in London, England | 
at the office of Guaranty Trust Company of New 
York, 33 Lombard hy ar K. 

O'N EALE, _ Treasurer. 


The nae City Southern Railway Co. 
No. 25 Broad 8t., N. Y., March 3, 1914. 
uarterly dividend of ONE PER CENT 

1%) as this day been declared upon the Pre- 
ferred Stock of this Company, from surplus earn- 
ings of the current fiscal year, payable April 15 
1914, to stockholders of record at 3 o’clock P. M. 
March 31,1914. Checks in payment of the divi- 
dend will be mailed to stockholders at the addresses 
ast furnished to the ae Agent. 
. HAND, Secretary. 
GIRARD TRU ST ‘COMPANY. 
At a meeting of the Board of Managers held 
this day, a QU ARTERLY DIVIDEND of NINE 
(9%) PER CENT was dec lared, payable on April 
lst, 1914, to stockholders of record on the books 
of the Company at the close of business March 
16th, 1914. Checks for dividends will be mailed. 
C.J. RHOADS, 
Treasurer. 


Pa., March 12th, 1914 


THE HANOVER NATIONS. BANK 
of the City of w Yo 
New York, March 30th, 1914. 
The Board of Directors have this day declared | 
a quarterly dividend of FOUR PER CENT, 
pay able on and after April Ist, 1914. The trans- 
x books will remain closed from March 21st to 
that date. 
ELMER E. WHITTAKER, Cashier. 








Philadelphia, 





THE MARKET & FULTON 
NATIONAL BANK. 
New York, March 24, 1914. 

A QUARTERLY dividend of Three per cent 
upon the capital stock of this bank has been de- 
clared, payable, free of tax, on and after April Ist, 
1914. The transfer books will be closed until 
that date. JOHN H. 








‘Trust 


CARR, Cashier. | 


Dindienids. 


April 1, 1914 
COUPONS 


Companies Under 
Stone & Webster Management 


147 Milk Street, Boston 


Beaumont Traction Company 
First Mortgage 5s 
Payable at office of 
Interstate Trust & Banking Company 
New Orleans, La. f 
The Blue Hill Street Railway Co. 
First Mortgage 5s 
Payable at office of 
Old Colony Trust Company, Boston. 
| Columbus Electric Company 
First Mortgage Collateral Trust 5s 
Payable at office of 
Old Colony Trust Company, Boston. 
The Columbus Power Company 
First Mortgage 5s 
Payable at office of 
Commonwealth Trust Company, Boston. 
Columbus Railroad Company 
First Consolidated Mortgage 5s 


Payable at office of 
The West End Trust Company, Philadel- 
phia, Pa. 


|/The Connecticut Power Company 
| First and Consolidated Mortgage 5s 
Payable at office of 

; Old Colony Trust Company, Boston. 

| Dallas Electric Corporation 


First Mortgage Collateral Trust 5s 
Payable at office of 
Old Colony Trust Company, Boston. 
The Electric Light & Power Company 
of Abington and Rockland 
First Mortgage 5s 
| Payable at office of 
International Trust Company, Boston. 
_Everett Railway & Electric Company 
First Mortgage 5s ; 
Payable at “office of 
Bankers Trust Company, New York, N. Y. 
| Everett Railway, Light & Water Co. 
First (Consolidated) Mortgage 5s 
Payable at office of 
Bankers Trust Company, New York, N. 
| Galveston-Houston Electric Co. 
3-Year 6% Coupon Notes (Principal 
and Interest) 
Payable at office of 
State Street Trust Company, Boston. 
Galveston-Houston Electric Ry. Co. 
First Mortgage 5s 
Payable at office of 
Old Colony Trust Company, Boston. 
Nevada Power, Light & Water Co. 
First Mortgage 6s 
Payable at office of 
Mercantile Trust Co. of San Francisco. 
The New London Gas & Electric Co. 
First Mortgage 5s 
Second Mortgage 5s 
Payable at “office of 


The New York Trust Company, 
New York, N. Y. 


| Savannah Power Company 
5-Year 6% Coupon Notes 


Payable at office of 
Commonwealth Trust Company, Boston. 


The Savannah Thunderbolt & Isle 
of Hope Ry. of Savannah, Ga. 
| First Mortgage 4s 


_ Payable at ‘office of ; ; 
| Central Trust Company of New York. 


te ye Railway & Power Co. 
First Mortgage 5s 
| Payable at office of 








| 


Y. 





Old Colony Trust Company, Boston. 
Woonsocket Electric Machine & 
| Power Company 
| Consolidated Mortgage 4'%s 


Payable at office of 
| International Trust Company, Boston. 





THE SAN ats ANCISCO & a JOAQUIN 
-EY RAILWAY C 
Cc oupons ie 35, due April 1, 1917. ‘from THE 


SAN FRANCISCO & SA JOAQUIN,V ALLEY 
RAILWAY COMPANY First Mortgage Five 
Per Cent Bonds will be paid on and after that 
date upon presentation at the office of its finan- 
cial agency, The Atchison Topeka & Santa Fe 
Railway epee No. 5 Nassau Street, New 
York City, or at the office a its financial agency, 
|the Union Trust Company, San Francisco. 





California. 
Cc. - COOPER, Assistant Treasurer. 
THE ATCHISON TOPEKA | & SANTA FE 
RAILWAY COMPANY. 


Coupons No. 37, due April 1, 1914, from The 
Atchison Topeka & Santa Fe Railway Compan 
GENERAL MORTGAGE FOUR PER C SEN 
BONDS will be ~ aid on and after that date, upon 

peg oa at the office of the Company, No. 


{assau Street, New York Cit : : 
tant Treasurer. 





C. K. COOPER, Ass 








MAR. 28 1914.] 
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Louisville & Nashville 
Railroad Company 


Empire Building, 71 Broadway, 


New York, March 24th, 1914 


GENERAL MORTGAGE 


In accordance with the terms of the Gen- 
eral Mortgage of this Company the following | 
five hundred and eighty-seven (587) bonds have 
this day been drawn for the Sinking Fund, viz.: 

6 8570 9981 12071 13903 15696 17913 
9 $8574 10058 12075 13905 15701 17921 








17 8601 10060 12082 13907 15759 17928 
20 &613 10119 12115 13945 15768 17930) 
25 8636 10122 12118 13992 15774 17947 | 
41 8647 10130 12187 14049 15807 18011 
55 8660 10142 12189 14064 15838 18029 
65 8668 10143 12202 14068 15888 18039 | 
70 8689 10152 12206 14096 15890 18171) 
74 8723 10171 12227 14125 15949 18187) 
92 8738 10202 12275 14141 15959 18323) 
93 8778 10261 12299 14184 15973 18345) 
116 8804 10264 12305 14225 16006 18367 | 
121 8808 10269 12321 14265 16018 18368 | 
134 8821 10283 12323 14272 16037 18376 
156 8836 10301 12361 14291 16158 18419 
174 8942 10326 12382 14296 16186 18533) 
178 8944 10334 12385 14350 16196 18536 
7720 8949 10340 12392 14353 16207 18567 
7773 8953 10374 12404 14367 16331 18570 
7774 8957 10375 12407 14414 16342 18698 
7793 8972 10412 12413 14424 16369 18714 
7803 8978 10453 124382 14429 16418 18726 
7807 8979 10488 12447 14432 16419 18768 
7810 8981 10494 12471 14455 16458 18797 
7814 9001 10528 12479 14460 16470 18801 
7819 9025 10540 12482 14463 16494 18841 
7824 9054 10598 12496 14487 16496 18859 
7827 9074 10611 12586 14548 16499 18863 
7836 9099 10654 12591 14597 16549 18886 
7842 9128 10655 12657 14604 16576 18888 
7846 $228 10662 12687 14672 16578 18891 
7860 9319 10673 12690 14715 1658S 18902 
7869 9333 10684 12698 14720 16617 18926 
7876 9334 10722 12778 14729 16637 18945 
7920 9343 10742 12796 14753 516648 18975 
7930 9363 10749 12809 14756 .16672 18985 
7938 9364 10841 12833 14777 .16691 18995 
7940 9370 10854 12844 14805 .16742 19002 
7945 9371 10868 12853 14814 .16756 19081 
7953 9374 10870 12995 : 14875 ._16771 19119 
7957 9393 10908 13008 (14888 . 16832 19135 
7973 9396 10918 13033 , 14939 .16834 19164 
7993 9397 10953 313043 ¢ 14944 .16854 19195 
8003 9400 10967,13051 14969 16891 19201 


8012 9432 11001 213055 14982 16899 19220 
8049 9453 11007. 13068 . 14983 16930 19246 


8060 9467 11044413107 15000 16936 19264 
8065 9485 11116413108 15003 16958 19268 
8088 9491 11126 13112 15030 17002 19273 
8107 9513 11128313117 15032 17021 19358 
8171 9522 11140 13138 .15033 17043 19359 
8186 9530 11188 13168 .15046 17154 19377 
8224 9537 11202-13177 15048 17164 19388 
8234 9549 11261+13211 15051 17176 19400 
8249 9561 11270 13214 15054 17179 19401 
8254 9582 11286413220 15057 17260 19402 
8259 9624 11352 13253 15065 17272 19423 
8261 9644 11354 13264 15073 17301 19431, 
8275 9646 11370 13312 .15101 17309 19453 
8278 9653 11371 13327 15124 17333 19490 
8286 9660 11417 13335 15143 17356 19505 
8298 9671 11424 13409 15228 17394 19510 
8300 9719 11462 13443 15283 17400 19522 
8304 9725 11560 13450 15317 17408 19545 
8314 9731 11632 13452 15319 17522 19555 
8320 9755 11656 13458 15354 17532 19563 
8325 9760 11701 13476 15366 17558 19636 
8355 9768 11715.13502 15406 17582 19671 
8357 9776 11731 13504 15407 17606 19690 
8359 9780 11748%13531 15438 17608 19746 
$376 9788 11762313533 15439 17618 19759 
8383 9802 11766 13560 15441 17652 19765 
8395 9848 11772 13597 15473 17734 19777 
8395 9866 11789 (13644 15474 17753) 19836 
8415 9868 11790 13652 15486 17767 19864 
8428 9914 11805 13663 15497 17790 19874 
8449 9926 11816 13696 15508 17805) 19883 
62 9932 11881 13736 15552 17806 19884 


75 9942 11908 13802 5555 17808 19893 
78 9955 12015 13816 15558 17825 19916 
511 9957 12033 13861 15564 17895 19917 
41 9971 12050 13891 15570 17909 19936 
569 9977 12067 13899 15652 17911 

The interest on the same will cease June Ist, 
1914, and the principal of the bonds, plus ten 
per cent premium, will be redeemed at this office 
on and after that date. 

E. L. SMITHERS, Assistant Treasurer. 








Meetings. | 
GENERAL ELECTRIC COMPANY. 

The Annual Meeting of the stockholders of the 
General Electric Company will be held in Schenec- 
tady, N. Y., on Tuesday, May 12, 1914, for the 
election of Directors for the ensuing year and for 
the transaction of any other business which may 
properly come before the meeting. 

The Transfer Books will be closed at the close 
of business hours on Saturday, April 11, 1914, and 
will remain closed until May 13, 1914. 

By order of the Board of Directors. 

M. F. WESTOVER, Secretary. 


THE UNION BAG & PAPER CO, | 
ANNUAL MEETING. 
Woolworth Building, N. Y. City, March 21, 1914. 
To the Stockholders of 
THE UNION BAG & PAPER COMPANY: 
YOU ARE HEREBY NOTIFIED, That the 
annual meeting of the Stockholders of The Union 
Bag & Paper Company will be held at its office, | 
No. 15 Exchange Place, Jersey City, New Jersey | 
on Tuesday, the 14th day of April, 1914, at 11 | 
o'clock in the forenoon, for the following purposes: | 
1. To elect nine directors for the term o oo 


RANA SSS Ana nnnnns 





years. 

2. To elect six directors for the term of one year. 

3. To transact such other business as may prop- 
erly come before the meeting. 

. B. MURRAY, Assistant Secretary. 





Finauchi, 




















Coupons Maturing April 1914, Payable at the Office of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 


















Also Payable at the Office of our 


Chicago Correspondent Boston Correspondent 
Harris Trust and Savings Bank N. W. Harris & Co. (Inc.) 
First First (Continued) 

Ada, Minn., Independent School Mount Airy, N. C., Elec. Light 

District School Building Mount Airy, N. C., Street Imp’t 
Anderson County, Tenn., Road Murfreesboro, Tenn., School 
Auburn & Syracuse Electric District 

Railroad First & Ref. 5% New Kensington, Pa., School 
Bay County, Mich., Third St. District : 

Bridge Refunding Oklahoma Gas & Electric Co. 
Batavia, Ill, Bridge 414% First Mortgage Gold 
Batavia, Ill., School District No. Rutherford, County, Tenn., 

101 414% School District 
Buffalo & Susquehanna Railway Seattle Lighting Co., Seattle 

Equipment Wash., Refunding Mortgage 
Charleston, Ill., Refunding Shelby County, _ Tenn., Court- 
Charlotte, Mich., Sewer house, Furnishing € Fitting 
Chickasha, Okla., Sewer South Bend & Southern Michi- 
Chickasha, Okla., Water Works gan Ry. Co. Ist Mtge. Gold 
Coos County, Oregon, School South Portland, Me. 

District No. 41 Southern California Edison De- 
Dayton, Iowa, Water Works benture 5s 
Des Moines City Railway Re- Springfield Village, Vt. 

funding Mortgage 5% West Plain, Mo., Water Works 
Dominion Power & Transmis- & Electric Light 

sion Co., Ltd., Hamilton, Ont. Wilkes-Barre, Pa., School Dist. 
Dunmore, Pa., 4%4s Wilmington, N. C., Water & 
Fayette, Mo., Water Works Sewerage 
Ford County, Ill., School Dis- ies 

trict No. 102 ; : 

Fort Dodge, Iowa, Refunding Fergus Falls, Minn., Indepen- 
Galesburg, Ill., Electric Light dent S. D. Refunding 414% 
Works Poplar Bluff, Mo., Refunding 

Grand Haven, Mich, Water Sixth 


Works 414% 
Greenville, Tenn., Sch. Ser. “A” 
Highland Park, Ill., School 


Henry, Ill., Water Works 


Tenth 

District No. 107 Fayette, Mo., Water Works 
Home Independent Tel. Co. Morgan County, Ga., Courthouse 
Interurban Ry., Des Moines, 

Towa, First Mortgage 4% Fifteenth 
Independence, Ia., School Dist. Burleigh County, No. Dak., Re- 
Knoxville, Tenn., Market School funding 

House Carroll, Ia., Independent School 
Knoxville, Tenn., Public Imp’t District School Funding 
Knoxville, Tenn., Viaduct Chippewa County, Mich., Rfdg. 
Lancaster, Ky., High School East Tawas, Mich., Refunding 
Mamaroneck, N.Y., Sewer 4.55% Islip, N. Y., Union Free School 
Menominee, Mich., Refunding District No. 1 
Merchants Heat & Light Co. Pana, ll., Water Works 

Refunding 5% Warsaw, Ill., Water Works 
Midland Valley Railroad Co. Winnsboro, So. Car., Electric 
Monmouth, Ill. Refunding Light & Improvement 
Monmouth, Ill, Water Works Woodlawn Township, No. Dak., 

Refunding Refunding 


Mount Airy, N. C., Water Wks. Windsor, Mo. 


April Investments 


We own and offer over 200 different issues of carefully selected 
municipal, railroad and public service corporation bonds which 
we recommend for conservative investment at prices to yield 


3.85% to over 5.50% 
Write for circular offerings and Booklet CE for investors 



































LEGAL INVESTMENTS FOR SAVINGS BANKS IN NEW YORK STATE 


We Own and Offer, Subject to Prior Sale 


State of Oklahoma 414s due Oct. 1, 1924-33, to yield 4.25% 
Jersey City, N. J., reg. 4s ‘* May 1, 1927, ~ &@ @557 
Jersey City, N. J., 44s * June 1, 1953 Ae ¥ 
Atlantic City, N. J., 414s * July 1, 1938, s 8 635% 
Atlantic City, N. J., 4s “ Jan. 1, 1944, = ” 
Atlantic City, N. J., reg. 414s “ July 1, 1944, > = 


Full particulars upon application. 


R. M. GRANT & COMPANY 


BAN KE 
NEW YORK a 


CHICAGO 
Nassau Street 


111 W. Monroe Street 
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$10,000,000 
Norfolk « Western Railway Company 


Equipment Trust 4!4% Gold Certificates 
SERIES OF 1914. 


Dated February 2, 1914 | 4 
Maturing $500,000 semi-annually February 1, 1915, to August 1, 1924, inclusive. 


COMMERCIAL TRUST COMPANY, OF PHILADELPHIA, TRUSTEE. 





nner 





Secured upon all-steel and steel-frame freight cars, all-steel passenger i, 
cars and locomotives, of an aggregate value of not less than $10,750,000. 





MATURITIES. 
February Ist, 1915 $500,000 February Ist, 1920 $500,600 
August Ist, 1915 500,000 August Ist, 1920 500,000 
February Ist, 1916 500,000 February Ist, 1921 500,000 
August Ist, 1916 500,000 August Ist, 1921 500,000 y) 
February Ist, 1917 500,000 February Ist, 1922 500,000 
August Ist, 1917 500,000 August Ist, 1922 500,000 
February Ist, 1918 500,000 February Ist, 1923 500,000 
August Ist, 1918 500,000 August Ist, 1923 500,000 
February Ist, 1919 500,000 February Ist, 1924 500,000 
August Ist, 1919 500,000 August Ist, 1924 500,000 


Price 100 and Interest, Yielding 4!4% 
| BROWN BROTHERS & CO. 


PHILADELPHIA 


Brown Brothers & Co. White, Weld & Co. 


New York New York 


This advertisement appears as a matter of record, the issue having been sold. 














We Own and Offer 
Subject to prior sale and change in price, the following 
Amount. Rate. Maturity. Price. Yielding. 
$100,000__Worcester, Mass___-_ 4% 1916 to 1923 To Yield 3.50% 
50,000__State of Maine ____- 4% 1940 to 1947 To Yield 3.60% 
500,000_._Rochester, N. Y___- 4le™y 1944 107°4 4.05% 
| 200,000__State of New York_- 415% 1964 1091 4.07% 
|} 300,000__Cincinnati, Ohio__-_ 44% 1954 10624 4.15% 
| 500,000._New York City... 44% 1960-30 1013¢ 4.15% J 
' 50,000_._Kansas City, Kan__ Als”, 1918 to 1929 To Yield 4.30% 
| 200,000.Augusta, Georgia-. 414% 1942 102 4% 
i; 150,000_ Winston, N. C._-_-- 414% 1952 9814% 4.60% 
Descriptive circulars wpon request 
A. B. Leach & Co 
Investment Securities 
149 Broadway, New York 105 South La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON LONDON, ENG. BALTIMORE 
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”Dhe Chronicle. 


PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 
BE CE SOO cesncctnsads cnaqunecenadewnansd6sstsschiboegnssansvaséicanad $10 00 
SE SPE ING 6 pcna0's c4kbdnhis iddn sabe ind sasdussesssnsacbes<enahaedess 
European Subscription (including postage)......................---..- 
European Subscription six months (including postage) 
Annual Subscription in London (including pr stage).............2.2.. 
Six Months Subscription in London (including postage) 
Canadian Subscripticn (including postage) 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTIOK (yearly) 
Terms of Advertising—Per Inch Space 
Transient matter per inch space (14 agate |_nes) 


Eistadeatawatinaswaaasee $4 20 
wo Months 0 SOD. wcacuces secdancte 22 00 
. . " } >Months (13 times)............ 29 00 
139s Cards 2 JPPEC MONTNS (19 TIMOS)......--.eeee eee 
3tanding Business Cards < ¢;\ : Sania eaten 50 00 


Twelve Months (52 times). 87 00 
‘HICAGO OFFICE—Geo. M. Shepherd, 513 Monadnock Bla k, Tel. Harrison 4012. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAT BEB. DANA COX.IPANY, Publishers, 
P.O. Box 958. Front, Pine and Depeyster Sts., New York. 





Published WILLIAM B. 


every Saturday morning by DANA COMPANY, 
Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana, 
Vice-President Arnold G. Dana, Sec. Addresses of all, Office of the 
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Company. 






















































Week ending March 21. 





| Inc. or 
Dec, 


s $ % 
332,912,651) 304,593,137 +9.6 
29,737,950 29'05 4,109 +2.3 
: 5.6 





1 

17 wl ), 122 9 

6,956,564 9 

7,174,700 2) 

Tole 9 a ee 6,943,107 a] 

yw IAS eee 3,727,861 3 

Grand Rapids_-- 3,682,932 6) 

to) 2,424,293 4) 

Evansville... . 1,126,878 4 

Kalamazoo ___- 653,422 &) 

springfield, Tll_- 1,305,098 8 

Fo Wayne___- 1,260,994 a 

Lexington .._..- 756,466 Be 

Youngstown __- 1,422,488 6 

Rockford. .__.. 1,166,276 5 5.3 

BI ymington. 686 725 722,189 — 5.0 

SS 1,05 6,531 932,684) +13.4 

Akron SS 2,717,000) —16.3 

 : 1,995,432} —22.9 

480,592} —5.3 

622,805| —5.0 

-- +10.0 

Man: fi 1d 5 satis st —14.6}| 
Danville ....... +1 


Jackson 
Jacksonville, 
Lansing 

Owensboro 
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18,41 ). 157 
20, 104,764 
13,787,164 


7,091,398) 
5,894,100 
6 »726,128 
3,334,452 
2'878/290 


2,035,761 
1,264,103 
788,014 
1,419,744 
983,489 
1,193,358 
2,188,445 
924,812 
809,115 
734,783 
1,797,000 
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THE FINANCIAL SITUATION. 


' The time has arrived for giving careful considera- 
tion to the question whether a graver danger does 
not confront the railroads than even the ina- 
bility to’get an advance in rates at the hands of the 
Inter-State Commerce Commission. Dividend re- 
ductions have apparently become the order of the 
day, this week’s action of the Pittsburgh Cincinnati 
Chicago & St. Louis RA., one of the subsidiary prop- 
erties of the Pennsylvania RR., in cutting the rate 
of distribution on both common and preferred shares, 
being extremely suggestive in that respect. At the 
same time returns of railroad earnings are becoming 
steadily more discouraging, very heavy losses in 
earmings—in gross and net alike—being the charac- 
teristic feature of the statements of all the larger 
railroad systems. 

Last season’s shortened crop yield in the West 
might be accepted as furnishing an explanation for 
the contraction in revenues except that the losses 
are common to the railroad properties all over the 
country, even those outside the crop regions. It is 
not needful to go into details, for any one can 
examine the returns of earnings for himself, as we 
give them in our Railroad Department on subsequent 
pages. We will note here merely that the present 
week we have had the February statements of earn- 
ings for such representative systems as the Atchison 
and the Southern Pacific in the Southwest, the Chi- 
cago & North Western and the Northern Pacific in 
the Northwest, the Union Pacific and the Illinois 
Central in the Central sections and the Baltimore & 
Ohio among the Eastern trunk lines, and they all tell 
the same story of shrinking revenues, gross and net. 
As the inevitable consequence, the carriers are now 
cutting down train service and reducing their forces, 
even such a staunch system as the Pennsylvania 
Railroad being now obliged to have recourse to meas- 
ures of that kind for eurtailing expenses. 

While the contraction in net earnings is a most 
serious feature, the magnitude of the falling off that 
is being recorded in the gross earnings deserves even 
closer study, for that presents possibilities of mis- 
fortune fully as threatening as the rise in operating 
cost. The Baltimore & Ohio return for February 





railroad gross earnings are shrinking in a marked 
degree raises the question whether the loss in gross 
earnings may not be due more largely to other causes 
than to a serious contraction in tonnage. In other 
words, the question is whether the railroads are not 
doing nearly as much work as before, but deriving 
greatly less money from the same. 

The parcels-post system, supplemented by the 
action of the Inter-State Commerce Commission in 
reducing express rates, has already played havoe 
with the express companies—one company having 
actually decided to go into liquidation because that 
is more profitable than continuing in business—and 
the thought which comes up is whether the parcels- 
post system is not destined also to play havoe with 
the railroads—is not already impairing their earning 
capacity. It is not generally recognized that a dimi- 
nution in the revenues of the express companies 
means a diminution also in the reveaues of the rail- 
roads. That is the fact, however, for the express 
companies have been paying the railroads 50% of 
their revenue from the goods shipped. There seems 
to be no proper appreciation of the circumstance 
that the taking over by the Post Office Department, 
through the parcels-post system, of the shipments 
of small packages, means no inconsiderable loss to 
the railroads. The express companies lose the busi- 
ness entirely, the railroads lose the 50% gross reve- 
nue which they would have received from the ship- 
ments had the express companies continued to handle 
the same. 

The most unfortunate feature of all—and in that 
sense the railroads are worse off than the express 
companies—the rail carriers are obliged to transport 
these small packages all the same, only that they 
are doing it now for the Government and are actually 
receiving no compensation for the work, Congress 
having thus far failed to make provision for paying 
the railroads for the increased service rendered to the 
Post Office Department by the addition of the 
parcels-post system. 

Mr. Frank H. Platt of the United States Express 
Co., in an interview with a reporter of the New York 
“Times,” which we reprinted last week (page 883), 
pointed out that the main beneficiaries of the parcels- 
post system are the mail-order houses and the de- 


shows a loss in gross earnings from transportation of | partment-store owners. He says that in the first 


$1,026,553. This is almost 14%. We are aware 
that the country is experiencing a reaction in trade, 
with industrial activity on a greatly lessened scale, 
and that this in turn means a lessened traffic for the 
country’s transportation lines. We should doubt, 
though, that the contraction in business amounts to 
anywhere near 14%. The management of the Balti- 
more & Ohio met the decrease of $1,026,553 in gross 


leaving, however, still a loss of $452,988 in the net, 
or considerably over 25%. Of the $573,565 decrease 
in expenses $511,378 was in the maintenance outlays 
which the railroads often curtail when business falls 
off. In the transportation expenses the decrease’was 
only $74,924, or less than 244%. For the eight 
months of the company’s fiscal year transportation 
expenses have actually increased $1,784,144, not- 
withstanding gross earnings have fallen off $1,929,- 
770. The maintenance outlays for these eight 
months were cut in amount of $1,761,21g. 

It is known, of course, that wages and many other 
items of expense are higher, but the fact that cost 
of transportation is running so heavy at a time when 


| 
} 
} 


gives an idea of the magnitude of the business. 
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/express is in one car and the mail in another. 
/express company is paying the railroad 50% of its 
earnings with a reduction in expenses of $573,565, | 


| year of operation one mail-order house turned over 


to the parcels post more than 1,000,000 shipments 
that would otherwise have gone by express. This 


And 


| as an illustration of how the thing works out, Mr. 
| Platt referred to the fact that on a railroad train the 


The 


revenue from its shipments; the Government is 
forcing the railroad to carry its shipments for practi- 
eally nothing. Mr. Platt also noted that the dis- 
tinctive parcels-post stamps have been discontinued, 
‘so no one can know what the revenue from the 
business is.” 

But the parcels post is as yet only in its infancy. 
Its operation is being enlarged and huge extensions 
of it are being planned for the future. That is the 
most serious feature as far as the railroads are con- 
cerned; that is the grave and great danger confronting 
the railroads which we had in mind in our opening 
remarks above. We doubt whether there are many 


railroad men even who have a full appreciation of 
the consequences threatened to the railroads from 
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the carrying out of the plans for the development 
of the parcels post-system. 

When the parcels-post system was started, it 
seemed a trivial, insignificant thing, not likely to do 
any very great amount of harm to the railroads. It 
was supposed it would be confined entirely to the de- 
livery of small packages. We have seen how quick 
the department stores and the mail order houses were 
to avail of the advantages even on that basis. But 
since then numerous steps have been taken in ex- 
tension of the system, and now no one can tell what 
the limit is to be. 

At the outset 11 lbs. was the maximum weight of 
parcels that could be carried. Last August this 
maximum was raised to 20 lbs. and at the same time 
a material reduction in rates was made. In Decem- 
ber the Inter-State Commerce Commission approved 
the proposal of Postmaster-General Burleson in- 
creasing the weight limit of parcels-post packages 
in the first and second zones from 20 to 50 lbs. (or 
within 150 miles of the starting point), and admit- 
ting books to parcel post, besides reducing the rates 
in the third, fourth, fifth and sixth zones. The new 
regulations went into effect (except as to books) on 
Jan. 1 of the present year. The Postmaster-General 
has expressed himself strongly in favor of raising the 
weight limit ultimately to 100 lbs. 

This week there came the most important an- 
nouncement of all, or rather double announcement, 
first in the issuance of an order permitting the use of 
crates and boxes for butter, eggs, poultry, vege- 
tables and fruit shipped by parcels post, and sec- 
ondly in the news from Washington under date of 
March 22d that preliminary steps had been taken 
that day to perfect the Department’s plan ‘‘for re- 
ducing the cost of living’ by having the parcels post 
carry the products of the farm directly to the door 
of the consumer. For two or three months past 
reports have been coming from Washington saying 
that Postmaster-General Burleson and Secretary of 
Agriculture Houston were at work on plans to 
this end. 

Thus the domain of the system is being enormously 
extended. Allowing the use of crates and boxes and 
opening the parcels post to shipments of butter, eggs, 
poultry, vegetables and fruit is departing altogether 
from the original idea of taking only small parcels. 
The proposition is no longer one of invading the business 
of the express companies. It is invading the regular 
freight business of the railroads. Suppose the weight 
limit raised to 100 lbs., and it would be possible to 
ship bags of flour by parcels post. 

It should be understood, too, that under the ar- 
rangement now proposed for carrying agricultural 
products direct from producer to consumer, it will 
not be necessary for the farmer to take his produce 
to the Post Office. Rural free delivery is to be 
availed of to avoid this. The announcement from 
Washington expressly says that “the farmer will 
be relieved of carrying his produce to market as the 
rural carrier will make daily collections at the farmers’ 
own door of these retail shipments to city consumers.” 
The parcels-post rate is to cover the entire expense. 
There will be no extra expense at either end. Post- 
masters are even to make up lists of persons having 
produce for sale and these lists are to be furnished 
to city and town patrons. The railroads cannot 
furnish any service like this. Who would not avail 
of it? A beginning is to be made with ten cities, 
and soon the whole country will be covered 


, of the roads where we find an increase in gross earnin 





The ultimate effect we may suppose will be that 
considerable quantities of freight now shipped in 
carload lots will be broken up and shipped in detached 
lots. For the railroads this will be the most expen- 
sive way of handling and transporting the freight 
and at the'same time the Government’ will allow them 
practically nothing for the service. Thus they stand 
to lose in}a:double way. The whole‘ process of 
handling a large part of the freight business of the 
railroads seems likely to be changed, and it should 
not escape attention that the avowed purpose of the 
scheme;is to do away with the'middle-men and bring 
producer and consumer in "direct connection through 
the medium of the Post}Office Department. It is 
possible that the cost of living may actually be re- 
duced as a result, though we doubt it. The rail- 
roads, at all events, will be the losers. 

There has been much talk!recently of the proba- 
bility of Government ownership of the railroads in 
the not remote future. Under the extension of the 
parcels-post system in the way mentioned, the Gov- 
ernment will be gradually appropriating all the fa- 
cilities of the railroads without the expenditure of a 
single penny. The railroads will be asked to render 
the same transportation service as before, only in a 
much more expensive way, and they will have to be 
contented with what Congress and the Government 
may dole out to them in the way of compensation. 
They must not grumble, even if the ‘authorities see 
fit to grant them no compensation at all. 

It is not a bright outlook for the railroads. _Nor is 
it a bright outlook for the country at large. — It is 
too plain for argument that if the railroads are res 
duced to bankruptcy, all other industries will also be 
undermined and no part of the population will be able 
to escape the ill effects. 





~ An undoubtedly: encouraging feature of the situa- 
tion is.the fact that a proper understanding of the 
needs of the!railroads is;growing up in the interior 


= ae 


sections of the country, and that the most influential 
section of the press is doing good work in enlightening 
public opinion in that regard and in presenting the 
case of the railroads,’ in the matter of the pending 
application of the Eastern trunk lines for a 5% in- 
crease in‘rates,,with force and cogency. As an indi- 
cation, offthisgwe reproduce the following editorial 
article which was printed in the St. Louis “Times” 
on March 24. It appeared under the caption 
“Danger Signals.” 

The}St. Louis “Times” has repeatedly and consistently 
advocated a fair and legitimate increase in railroad rates, 
andjhas expressed its unqualified and qmaphatts approval | of 
the Gunane for an increase of 5 7o- necessity 
materials a cauleanauh have constantly advanced in prices, 
and that there have been uniform increases in the wages 
of all railroad men, which were not confined alone to the con- 
ductors,’ engineers, firemen andiswitechmen, but§to every 
branch of labor connected with this gigantic industry. In 
addition, taxes, both general and special, have increased 
at an enormous rate, and the interest charges to railroads 
are higher than they have been at any previous time. 

Railroads have been forced to resort to every manner and 
method of economy in order to offset the increased cost yor 
operation, but such retrenchments and economies have not not 
been sufficient to offset the increase, and even in ond cases 
,_We 
are confronted withja decrease in the net earnings. is no no 
longer a serious question whether there is not an_urgent 
necessity for an immediate increase in freight rates, but: 
has advanced to that point and reached the acute stage 
that, if not granted, it will result in the greatest calamity the 
country has ever known. No graver crisis could come to the 
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United States, and Missouri in particular, than the bank- 
ruptey of some of its railroads, especially the railroad re- 
ferred to in the news item recently published. 

It matters not what caused the receiverships of the Wabash 
the ’Frisco and other smaller roads, whether it was the greed 
uf financial backers or mismanagement. The fact remains 
that there are some roads which have been, and still are, 
honestly and properly financed and operated and that they 
cannot live or continue under existing conditions. If the 
Inter-State Commerce Commission cannot find a way of 
assisting and helping the railroads of Missouri, then the 
Public Service Commission of the State of Missouri can and 
should promptly devise ways and means of extending im- 
mediate relief, and protect the railroads from the impending 
crisis. 

Danger signals are daily being hoisted and brought to 
view. Will they be observed and noticed by those in author- 
ity in time to avert a calamity? 


The February 1914 foreign trade statement of the 
United States shows, as did that for January, a 
contraction of something over 10% in the value of 
the commodities exported from the country as 
compared with the corresponding month of 1913, 
but the inflow of merchandise was of full volume for 
the period, exceeding to a nominal extent the high 
record made a year ago. The February 1914 out- 
flow of merchandise exports aggregated $173,808 ,468. 
Of this total, 775 million dollars, or practically the 
same amount as in the month ayear‘ago, is accounted 
for by the leading articles for which advance state- 
ments are issued. Cotton exports showed a rather 
considerable gain, reaching 47 million dollars, against 
33% millions last year, and, notwithstanding the 
lower price secured, mineral oils exhibited a moderate 
augmentation, the exports quantitatively having 
increased nearly 20%. Breadstuffs, however, with 
flour, wheat and corn, and expecially the latter 
going out less freely, lost appreciably this year, as 
did cotton-seed oil. The shipments of provisions 
also were smaller, especially of pork products. Last 
vear the aggregate of these commodities represented 
a value of $193,996,942, or some 20 millions greater 
than, now and to just that extent are we the losers 
this year in our trade in the goods not included in 
the advance reports—manufacturers, &c. For the 
eight months of 1913-14 the total merchandise exports 
at $1,695,615,479 fall 25 million dollars below the 
record mark of 1912-13 but exceed all earlier years, 
and 1911-12 by 190 millions. 

Merchandise imports in February 1914 at $149,- 
937,011 compare with $149,913,918 in 1913 and 
$134,188,438 in 1912 and for the elapsed portion of 
the fiscal year 1913-14 reach $1,217,689,509, an 
aggregate 2834 millions smaller than for the like 
period of 1912-13, but 171 millions greater than in 
1911-12. In its “Annual Review of the Foreign 
Commerce of the United States’, just issued, the 
Department of Commerce draws attention to some of 
the striking characteristics of the import trade of the 
country, laying particular stress upon the large 
facture. In 1870 these articles made up only 12.76% 
of the total importations and in 1913 about 35%. 

The net result of our February foreign trade is 
an export balance of $23,871,457, which contrasts 


the 645, millions of 1912. 





For the eight months, | ness and underlying strength. 





Gold exports in February were fairly heavy, with 
the movement largely to France. Altogether the 
outflow of the precious metal was $9,078,778, which 
was offset to the extent of $3,208,853 by imports, 
leaving the net efflux $5,869,925, decreasing to 
$5,398,635 the balance of imports for the eight 
months. In the eight months of 1912-13 we im- 
ported net $9,212,198, in 1911-12 net exports were 
$4,685,334 and in 1910-1] our gain was $44,574,161. 


That the wages of farm labor in the United States is 
rising much faster than that of those employed in 
factories is the gist of a bulletin recently issued by the 
Office of Information of the Department of Agricul- 
ture. Wages of farm labor, according to this 
bulletin, tended upward during the ’70s, remained 
almost stationary during the ’80s, declined from 1892 
to 1894, and since that time have moved steadily 
toward a higher level. Specitically, it is stated that 
within the past year the advance has been about 
2.5%, in four years it has been approximately 11% 
and since 1902 reaches in the vicinity of 836%. YFur- 
thermore, as compared with the ’80s, the current 
wages are some 55% higher, and, contrasted with 
1894, a rise of about 67% is shown. The monthly 
rate of wages varies widely, of course, according to 
locality, available supply of labor, and cost of living; 
without board it ranges from $17 90 in a portion 
of the South to as high as $51 in Utah, $54 in Mon- 
tana and $56 50 in Nevada; and the current average 
for the whole country is $30 31, with the day rate 
$1 94 at harvest time and $1 50 at other periods of the 
year. With board included the monthly average is 
$21 38, the daily at harvest $1 57, and at other 
times $1 16. In making comparison between wages 
on the farms and in the factories the Department has 
made use of the Census returns for 1890, 1900 and 
1910, and finds that, while in the manufacturing in- 
dustries the advance in the average rate in the ten 
years (1900 to 1910) was 22% and in the twenty 
years 23%, the increases on the farms were 37% 
and 55%, respectively. 

With the situation as regards wages such as is 
here disclosed, it would seem that there is every in- 
centive for many of the unemployed in this and 
other localities who really want work totake up 
agricultural pursuits. There is now, and has been 
for a long time, a crying need for increasing migration 
to the farms to assist in cultivating the present pro- 
ducing area and also to bring new land into crop- 
bearing condition. It is not to be expected, of 
course, that farm life, or any other form of existence 
entailing work, appeals to the majority of individuals 
of the character of those who have recently taken 
part in disorderly demonstrations here in an alleged 
effort to obtain employment. But there are many 
of the worthy to whom it should appeal strongly with 


' wages on the present basis. 
increase in the inflow of raw materials for use in manu- | 





This has been a week of excitement in the United 
Kingdom of Great Britain and Ireland. But, as we 
show in our remarks on the financial situation in 
London, in a subsequent column, the financial mar- 


The political part of 


however, the balance at $477,925,970 is a little | the excitement really began on Friday of last week, 
greater than for the previous year and falls only 3714 | when the Government began to dispose its regular 
millions below the record balance of 1907-08, the | troops in Ireland so that they might be in a position 
This 
| was the spark necessary to start the fire that had been 


period of depression here with a consequent important } to deal with any situation that might arise. 


restriction of imports. 
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smouldering for so long, and a general concentration 
of Ulster volunteers along the Ulster border began. 
Reports from Dublin state that, as a result of instruc- 
tions sent by the War Office to the Curraugh camp, 
that officers who objected to serving in Ulster must 
resign or be dismissed from the army, large numbers of 
officers sent in their resignations. In view of the 
partisan claims regarding the number of men, the 
organization and equipment of the Ulster volunteers, 
a statement by Col. Dacourt, military correspondent 
of the London ‘‘Times,” who has been touring Ulster, 
is interesting. Col. Dacourt states that the 
110,000 men enrolled in Ulster are in the flower of 
their age and of excellent physique. Decentraliza- 
tion has been the system of organization. Each 
county forms a separate unit. There are 65 battal- 
ions, of which there are 18 in Belfast. The volun- 
teers have 400 motor cars, 200 motorcycles and a 
complete system of communication by flags, lamps 
and heliographs; 80,000 rifles, according to Col. Da- 
court, have been distributed in the province. The 
number of regular troops now in Ireland is 24,000. 
Premier Asquith, through the London ‘‘Times,” after 
active conferences all day on Sunday between Gov- 
ernment representatives, made a reassuring state- 
ment. He declared that the movement of troops in 
Ireland had been purely of a precautionary measure, 
adding that “it must have been obvious that a policy 
of disbursing small bodies of troops through Ulster 
was perfectly useless from a strategic point of view. 
The intention was simply to give additional protec- 
tion to the arms and ammunition in the military 
stores, which might become the object of raids. As 
for the so-called naval movement, the Government 
simply considered the use of two small cruisers to 
convey a detachment of troops to Carrickfergus 
without the necessity of marching them through Bel- 
fast. No further movement of troops is in contem- 
plation. In the second place, the prevalent rumors 
that warrants are out for the arrest of the Uister leaders 
has not and never had the slightest foundation in 
fact. The Government does not contemplate any 
such step. The third misapprehension concerns the 
recent action of officers of the army at Curragh and 
elsewhere. ‘There is a widespread impression that 
the Government contemplates instituting inquisi- 
tion into the intention of officers in the event of 
their being asked to take up arms against Ulster. 
No such action is intended, if only for the reason that 
the employment of troops against Ulster is a contin- 
gency which the Government hopes will never arise.”’ 

Supplementing this statement was one from Colonel 
John Seely, Secretary of State for War, in the House 
of Commons. This was particularly brief and vague, 
the gist of it being that some officers had informed 
Gen. Sir Arthur Paget, Commander and Chief in 
Ireland, that they could not serve in certain even- 
tualities. This was, he said, the result of a misunder- 
standing, and these officers had been ordered to 
rejoin their regiments. The inference from Colonel 
Seely’s statement was that an agreement had been 
made between the Government and 
whereby the latter would not be called upon to serve 
against the Ulster men. The part played by the 
King in the crisis has not been definitely disclosed. 
His Majesty has been keeping in close touch with the 
situation, but Premier Asquith as well as Col. Seely, 
in a statement from the House of Commons, have 
absolved the King from any interference in the 
original controversy. Field Marshal SirjJohn French, 


the officers | 








| 





chief of the general staff, and Adjutant-General 
Sir John Spencer Ewart have resigned, though thus 
far their resignations have not been accepted. They 
nevertheless are standing firm in their determination 
to retire from the service as a result of the Asquith 
Government’s repudiation of the note they with Col. 
Seely, the War Minister, initialed, assuring Col. 
Gough, his command would not be forced to serve 
in Ulster. A persistent report is that David Lloyd- 
George and Winston Spencer Churchill and their 
adherents are angry at Premier Asquith and the 
moderates for their refusal to adopt a more severe 
policy towards the army officers who resigned, and 
that the outcome is not unlikely to be a new Radical 
Government headed by Lloyd-George. Col. Seely in 
an official statement presented to the House took all 
the blame for the ‘‘misunderstanding”’ on his own 
shoulders. He frankly declared that he had made 
a great mistake. His written assurance to Gen. 
Gough, that the Government ‘‘must retain its right 
to use all the forces of the Crown in Ireland or else- 
where to maintain order and support the civil powers 
in the ordinary execution of their duty, but has 
no intention whatever of taking advantage of this 
right in order to crush political opposition to the 
policy or the principles of the Home Rule Bill,” 
was given without the knowledge of the Cabinet 
and contrary to the Cabinet’s policy. The War 
Secretary tendered his resignation on Wednesday, 
but the Prime Minister refused to accept it. The 
Government at once withdrew Col. Seely’s guaran- 
ties, and this renewed the acute stage of the crisis, 
after there had been considerable calming down. 
Relating his interview with King George, Col. Seely 
said he had merely laid the facts of the army crisis 
before His Majesty, and added: ‘‘Any suggestion 
that the King has taken any initiative of any kind 
in this matter is absolutely without foundation in 
the broadest sense. His Majesty took no initiative 
of any character.” 

In an address in the House of Commons yesterday 
Mr. Asquith announced that in view of recent mis- 
conceptions, and to obviate the possibility of their 
recurrence in the future, the army council had, 
yesterday (Friday)—Field Marshal Sir John French 
and Lieutenant-General Sir John Ewart being pres- 
ent—unanimously determined to issue a new army 
order. The new order to the army is headed “Dis- 
cipline.’”’ It has three articles, which are as follows: 

“‘(1) No officer or soldier shall in future be ques- 
tioned by his superior officers as to what attitude 
he will adopt or as to his action in the event of his 
being required to obey orders dependent on future or 
hypothetical contingencies. 

(2) An officer or soldier is forbidden in future to 
ask for assurances as to orders which he may be 
required to fulfil. 

““(3) It is the duty of every officer and soldier to 
obey all lawful commands given them through the 
proper channels, either for safeguarding public prop- 
erty or to support the civil power in the ordinary 
execution of its duty or for the protection of the lives 


and property of the inhabitants in case of a dis- 
turbance of the peace.” 





’ 


Developments in Mexico seem to have been post- 
poned in all directions, awaiting the results of the 
important battle at Torreon, which has been in 
progress virtually all week. Accounts of this engage- 
ment are somewhat indefinite, though there seems 
agreement that General Villa, after a fierce attack 
on the city and highly successful preliminary engage- 
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ment in which the suburbs were captured, was 


repulsed and compelled to retire. Dispatches of 
yesterday’s date from Constitutionalist sources 
declare, however, that Villa has again succeeded in 
occupying Gomez Palacio, the key to Torreon, and 
that he intends at once to make a general assault 
upon Torreon proper, employing his own division, 
and those of Generals Urbina, Conteras, Herrera 
and Ortega. The rebel commander boasts that he 
will be in possession of the city on Sunday. The 
leaders’ friends declare that he had been pursuing 
his old tactics of drawing the fire of the Federals and 
exhausting their supply of ammunition. As to the 
political events, it has been reported that suggestions 
have been conveyed to Washington through John 
Lind that Senor Jose Portillo y Rojas, Foreign 
Minister in Huerta’s Cabinet, will become President 
of Mexico in place of Huerta on condition that Presi- 
dent Wilson allows Huerta to be a candidate at the 
next election. Senor Portillo, as we explained last 
week, has made an official call upon Mr. Lind in 
Vera Cruz for the purpose of reopening unofficial 
diplomatic exchanges between the two countries. 
Advices cabled from both London and Paris also 
contain the suggestion of a brighter outlook for the 
Mexican situation. Nelson O’Shaughnessy, Minister 
Charge d’Affaires at Mexico City, returned to the 
Mexican capital from Vera Cruz early in the week, 
after a conference with Mr. Lind. There is a per- 
sistent rumor that O’Shaughnessy’s resignation has 
been requested on the ground that he is out of 
sympathy with President Wilson’s policy. 





The Japanese Cabinet, of which Count Yamamoto 
is the head, and which has held office since February 
1913, resigned on Tuesday. The official explana- 
tion is that the resignation was due to the failure 
of the House of Representatives and the House of 
Peers to agree on the Budget. The House of Peers 
had reduced the appropriations for the navy, first, 
because of the allegations of corruption and, secondly, 
because of the failure of the Government to accord 
an equal expansion of the army. The Emperor 
issued a decree on Monday, suspending the session 
of Parliament for three days,and as the Diet was 
to adjourn on Wednesday, the Emperor’s action 
practically amounted to proroguing Parliament. 
Strong efforts are being made to induce the Em- 
peror to designate Count Shigenobu Okuma as head 
of the new Japanese Cabinet. Count Okuma is a 
popular statesman and is a leader of the Progressive 
Party. The Japanese naval scandal responsible 
for the present crisis arose out of the arrest and prose- 
cution of the Tokyo representative of a German 
electrical firm against whom a charge of attempted 
blackmail was made. At his trial in Berlin witnesses 
testified that a number of high Japanese naval 
officials had been paid commissions by the firm in 
return for securing contracts for the installation of 
wireless outfits on Japanese naval vessels. 





While the London markets have been more or less 
under the influence of the rapid changes in the home 
political situation, the Stock Exchange price level 
at the British centre has shown firm resistance. 
Ulster securities, which would very naturally be 
among the first to be affected in the event of civil 
war becoming a real probability, have especially been 
maintained. This not unnaturally suggests that a 
decided amount of exaggeration exists in the general 





news accounts of underlying conditions. It is not 
difficult to explain the basis for the undercurrent of 
strength. The Home Rule Bill (as suggested by a 
cable correspondent who is usually conservative in 
his deductions) is a political expedient that has been 
fathered by the Liberal Party, chiefly as a result of 
the necessity of retaining the co-operation of Irish 
Nationalist Party. At heart the Liberal Party, 
aside from these political considerations, is not, 
according to this view, really in favor of a separate 
Dublin Parliament for Ireland. Thus, should any 
readjustment of the political balance take place, 
the Home Rule proposal would have small possi- 
bilities in the event of its failure to pass at the current 
session of Parliament, in accordance with the terms 
of the Parliamentary Act. 

The threatened overthrow of the Asquith-Lloyd- 
George Government because of its highly radical 
tendencies, would, undoubtedly, be construed as a 
particularly favorable development by the large 
financial interests in Great Britain. This potential 
possibility of the current crisis may thus be regarded 
as responsible for the firm undertone that has 
prevailed in London Stock Exchange circles thyough- 
out the acute stage of the excitement. Properly 
speaking, the London markets may be said to have 
become stagnant rather than weak. Stock Exchange 
members have again become greatly discouraged 
at the absence of business. London correspondents 
differ as to the number of firms that are retiring from 
business. Some reiterate the estimate made at the 
close of last year, namely that more than four hun- 
dred members of the Exchange had notified the 
Stock Exchange Committee that they will not apply 
for re-election for the current fiscal year, which 
began on March 25. In January, when temporary 
revival set in, most of these discouraged members 
determined to make another trial, with the hope of 
getting back into profitable business. But the subse- 
quent stagnation has sapped their courage and 
accounts agree that a large number have determined 
either to take a holiday or enter into other fields of 
usefulness. Under the Stock Exchange rules these 
members may take a full year’s holiday and will pot 
be called upon to pay their subscriptions. They 
do not forfeit their memberships, and if business im- 
proves many will unquestionably return during the 
year. There are about forty new candidates for 
admission to the Exchange. Other press corres- 
pondents do not place the number of retirements at 
as high a figure as four hundred. They claim that 
only twenty-five resignations have as yet been posted. 
No definite statement on the subject will be avail- 
able, however, until April 14, which isthefinal date by 
which members must decide what they are going todo. 





The London market has been supported, also, by 
a belief that is growing at that centre that affairs in 
both Brazil and Mexico have taken a turn for the 
better. British Consols, which closed at 74 13-16 a 
week ago, finished last evening, as reported by cable, 
at 7514. This certainly does not suggest any deep- 
grounded fear in tinancial circles of disaster to follow 
the apparently loose reports of civil war. London & 
Northwestern Ry., which is one of London’s standard 
home investment stecks, finished at 12934, against 
12914 last week. The Great Western closed at 
11444, against 11234. These are representative 


changes in the general home investment market. 
Bulgarian _6s 


State funds indicate similar strength. 
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finished at 10114, against 101 last week, and Greek 
Monopoly 4s remain without quotable change from 
52. The same is true of Servian Unified 4s, which 
continue at 7814. German Imperial 3s are 1 point 
higher for the week at 78 and Chinese 4s are 14 point 
higher at 102. Money in London closed last even- 
ing at 234%, comparing with 214@21%% last 
week. This firmness may be accepted as temporary, 
as the bill market is exceptionally easy and Lombard 
Street is predicting a protracted season of cheap 
money to begin in April. There seems every encour- 
agement, should the political situation develop on sat- 
isfactory lines, to believe that this season of redun- 
dance in funds will not be without its favorable ef- 
fect upon the general merket for securities. For 
the month ending with March 20, the aggregate value 
of 387 representative securities, as reported by the 
“Bankers’ Magazine” of London by cable to the 
“Journal of Commerce,”’ showed a decrease of £47,- 
612,000, or 1.4%, which compares with an increase 
of £65,974,000, or 1.99%, in February. The heaviest 
decline is shown by African mines, which receded 
£2,748,000, or 4.6%. British and India funds regis- 
tered a decline of £11,624,000, or 1.7%; foreign Gov- 
ernment stocks of £731,000, or 0.1%; home rails of 
£10,432,000, or 3.6°7%, and American securities of 
£6,880,000, or 1.9%. 

The demands on the new capital market in Lon- 
don continue very moderate. The Tasmanian loan, 
of £1,500,000 4s, which, as we stated last week, was 
offered at 99, did not even fulfill the poor predic- 
tions that were then made for it. Underwriters 
were compelled to themselves assume 81% of the 
issue. The City of Winnipeg is offering £1,100,000 
414% bonds at 98. The loan has been underwritten, 
but no definite report on the distribution of the issue 
is as yet available by cable. A Belgian loan of 
£6,000,000 in 3 per cents, which was offered at 80, 
was subscribed three-fold. A total of £1,400,000 
out of an issue of £10,000,000 of a Greek loan is to 
be offered in London. Of the total, £7,000,000 will 
be offered in Paris and the remainder, £1,600,000, 
has been allotted to New York, Athens and Egypt. 


In Paris the best that may be said is that conditions 
are no worse than they were a week ago. That some 
substantial expectation exists for an improved situa- 
tion is indicated by the decision to offer 175,000,000 
francs out of a total issue of 250,000,000 franes of a 
Greek loan during the closing days of the month. 
The entire Greek loan authorized and underwritten, 
it is understood, is 500,000,000 franes, but one-half 
the amount only is to be immediately issued. We 
refer to the amounts this loan allotted to other 
countries in our remarks on the London situation. 
For the moment, however, both speculation and 
investment buying and selling on the Paris Bourse and 
the Coulisse may be regarded as being in a state of 
suspended animation. The political excitement that 
followed the assassination of the editor of the 
Paris ‘‘Figaro’’ seems to have subsided and political 
wire-pulling, too, has apparently been abandoned, 
owing to the closeness of the natignal elections, which 
are scheduled to take place on April 26th. French 
bank shares are reported by cable to have been de- 
pressed by increased fears of new laws restricting 
current business. The Ministry continues on the 


defensive and it is not considered likely that any 
important legislation will take place between now 
and the date of election. 


basis of this belief. It is considered a great advantage 
for a party to be in power at such a time. Thus, it 
is expected that the Ministry will exercise keen dis- 
cretion in order not to raise acrisis. As one corres- 
pondent puts it ‘“‘the Cabinet is simply marking 
time, playing, as a cartoonist happily suggests, the 
role of Penelope unpicking by night her work of the 
previous day. There is reason to doubt that the 
1914 budget will be voted ;before Parliament dis- 
solves,as by law it should be. If it is not the situa- 
tion may be serious.’”’ Should the Doumergue 
Ministry, as reorganized, be sustained at the election, 
it appears more than likely that the proposals of 
M. Caillaux, the former Finance Minister, will again 
be pushed strongly forward. The election, how- 
ever, it seems will be actively contested, the large 
financial interests being arrayed against the present 
Government. Call money in Paris closed at 2%, 
which is without net change for the week. French 
Rentes finished at 86.65 francs, against 86.82% 
francs last week. 


In Berlin the usual caution that marks business at 
the end of each quarter-year has been a feature this 
week. The German banks have been re-enforcing 
their reserves for the expected strain and are in a 
fairly good condition. The shares of the leading 
steamship lines have continued weak, owing to the 
failure of the conference of the North Atlantic com- 
panies to reach a definite agreement. There are, 
however, no special fears that the Atlantic rate war 
will be resumed. Berlin is understood to have bor- 
rowed moderate amounts of funds from New York 
banks. These are in the form of thirty-day loans at 
4%, exchange guaranteed. These loans will be 
promptly paid as they mature, as they are only needed 
to facilitate the quarterly settlements. Money in 
Berlin closed at 224%, which compares with 234@ 
272% a week ago. 


Official European bank rates remain without 
change, except in the case of Amsterdam, which was 
on Monday reduced 4% to 34%. In Lombard 
Street sixty-day bills closed at 214% and long bills 
at 17%,@1 15-16%, against 214 and 234% for short 
and long bills, respectively, a week ago. The fore- 
going are the spot rates. Those to arrive are 134@ 
1 13-16% for both sixty and ninety-day acceptances. 
The private bank rate at Paris remains without change 
at 234%. Berlin is 4% lower at 274%. Vienna 
finished 3-16 higher at 334%, Brussels unchanged at 
354%, while Amsterdam is 3-16 lower at 2 15-16%. 
Official rates at the leading foreign centres are: Lon- 
don, 3%; Paris, 314%; Berlin, 4%; Vienna, 4%; 
Brussels, 4%, and Amsterdam, 314%. 


The Bank of England in this week’s return regis- 
ters a decrease of £314,704 in the gold coin and bul- 
lion holdings and the reserve indivated a contraction 
of £466,000. The proportion of reserve to liabilities 
is now 43.76%, which compares with 45.92% last 
week and 39.66% at this date a year ago. A fur- 
ther increase of £1,292,000 is indicated by the public 
deposits in the Bank, representing revenue collec- 
tions. Lombard Street borrowed £2,822,000 at the 
Bank in excess of bill maturities. Ordinary deposits 
increased £975,000. The bullion holdings of the 
Bank are £40,855,324, a total that compares with 
£36,°41,315 in 1913 and £38,274,828 in 1912. The 
reserve is £30,719,000, against £26,739,510 in 1913 





Political strategy is the 





and £28,230,948 in 1912. The item of circulation 
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stands at £28,283,000. One year ago it was £28,- 
251,805 and in 1912 £28,493,880. Public deposits 
are fully up to the figures of a year ago, amounting 
to £26,156,000, against £26,114,574 a year ago and 
£25,855,935 the year preceding. Other deposits 
are £41,452,000, against £41,291,235 and £39,370,- 
589 one and two years ago, respectively. Loans are 
now slightly ahead of a year ago. They aggregate 
£46 ,640,000, against £46,033,349 in 1913 and £41,- 
099,502 in 1912. Our special corresopndent fur- 
nishes the following details by cable of the gold move- 
ment into and out of the Bank for the Bank week: 
Imports, nil; exports, £50,000, wholly to South 
America, and shipments of £265,000 net to the inter- 
ior of Great Britain. 





The Bank of France reports an increase this week 
of 2,690,000 francs in gold and a decrease of 1,001,000 
frances in silver. Note circulation decreased 60,- 
025,000 franes, general deposits increased 100,650,000 
franes and bills discounted were reduced 10,600,000 
francs. The Bank now holdst3,624,154,000 francs 
in gold, against 3,235,221,000 frances in 1913 and 
3,249,500,000 frances in 1912. Its silver stock is 
632,991,000 franes. One year ago the total was 
607,057,000 franes and in 1912 806,650,000 franes. 
Outstanding circulation is in excess of recent years, 
amounting to 5,743,172,000 franes, which compares 
with 5,590,648,085 franes in 1913 and 5,232,802,520 
in 1912. Discounts aggregate 1,406,377,000 francs, 
against 1,781,189,492 franes one year ago and l1,- 
901,275,611 franes the year preceding. General 
deposits are 682,517,000 frances. In 1913 they were 
733,524,919 franes and in 1912 1,269,975,746 francs. 

The Imperial Bank of Germany presented a strong 
statement, its gold indicating an increase of 4,457,000 
marks and its total cash, including gold, an increase 
of 36,785,000 marks. Meanwhile circulation showed 
a contraction of 10,037,000 marks, treasury bills a 
decrease of 39,862,000 marks, loans a reduction of 
3,037,000 marks, while discounts were 19,488,000 
marks lower. Deposits, on the other hand, increased 
36,107,000 marks. The cash holdings continue 
500,000,000 marks in excess of the figures of a year 
ago, amounting to 1,714,637,000 marks, against 
1,237,720,000 marks in 1913 and 1,248,400,000 
marks in 1912. Combining loans and discounts, we 
have a total of 927,128,000 marks only, against 
1,311,520,000 marks one year ago and 1,138,460,000 
marks in 1912. Circulation stands at 1,827 ,044,000 
marks. One year ago the total was 1,780,260,000 
marks and in 1912 1,547,180,000 marks. 

“Watchful waiting’ seems to have developed as the 
policy in local money circles quite as definitely as in 
Mexican affairs. The Stock Exchange demands 
upon loanable funds continue light and the trade 
and industrial requirements are showing no percepti- 
ble improvement. Under such conditions it is not 
unnatural that rates for fixed maturities should be 
slightly easier and that the banks and other lenders 
should display a more cordial attitude towards the 
market for commercial paper. The latter feature 
may be said to apply not alone to New York but to 
virtually all large financial centres of the country. 
At Boston, for instance, single-name factory paper 
has this week sold with some freedom at 334%. The 
capital demands, too, have continued light, the rail- 
roads evidently awaiting action by the Inter-Stat 








Commerce Commission on their application for au- 
thority to charge living rates for transporting mer- 
chandise before again appealing to investors in a 
large way. The Chicago Rock Island & Pacific 
Railway Co. has this week sold $7,500,000 two-year 
6% collateral notes. The recent offering by Messrs. 
Brown Bros. & Co. of $10,000,000 414% equipment 
trust gold certificates of the Norfolk & Western Ry. 
have all been sold, the issue having been largely 
over-subscribed. There seems agreement among 
bank officers at this centre that after the April settle- 
ments and the return of dividends and coupon funds 
to the market that a period of easiness and inactivity 
will be entered upon. This agrees with expectations 
on the London and Continental markets, the same 
influence being common to all, namely the curtail- 
ment of speculation and the reactionary tendency in 
trade and industry that at the moment is worldwide. 
Last Saturday’s statement of the Clearing House in- 
dicated an increase of $5,110,000 in the loan item 
of the banks and trust companies in the Association. 
Deposits increased $18,671,000, which called for an 
addition to the reserve requirements of $3,719,350. 
Thus, while the cash item showed an expansion 
of $6,050,000, there was an increase of $2,330,650 


only in the surplus above requirements. That sur- 
plus now amounts to $25,346,950, which compares 


with $13 556,200 one year ago and $12,235,100 at this 
date in 1912. The banks themselves gained $3,- 
014,000 cash and the trust companies accumulated 
$3,036,000. New York banks have again been called 
upon for funds on behalf of their out-of-town cor- 
respondents to re-pay the so-called crop funds de- 
posited by Secretary McAdoo last autumn in the 
banks of the agricultural sections. There has been 
a steady flow of gold from Montreal to New York, 
which is likely to continue, as New York exchange in 
Montreal is still at the gold point, closing last 
evening at 784c. per $1,000 premium. ‘The receipts 
of gold at New York from this source since the cur- 
rent movement began are $1,850,000. 

Referring to call money rates in detail, it may be 
said to have been pegged at 134@2%, these figures 
representing the lowest and highest quotations each 
day in the week. In the same way 174% has been 
the renewal basis every day except Wednesday and 
Friday. On Wednesday 2% was charged on Stock 
Exchange transactions and on Friday 124%. For 
time money closing quotations were 2'44@3% for 
sixty days (unchanged for the week), 2°¢@3% for 
ninety days (also unchanged), 3°% for four months 
(against 3@3144%), 344% for five months (against 
3144@3%%) and 344% for six months (against 
3144@3%%). Commercial paper is quoted at 34@ 
334 % for sixty and ninety-day endorsed bills receiva- 
ble and tor four to six months’ names of choice charac- 
ter, and other names less favorably known finished at 
4@4%4%. 

Sterling exchange may be said to have reflected 
by its quotation changes the political excitement in 
London, although business has continued on a highly 
restricted scale so far as volume is concerned. Sixty- 
day bills advanced sharply during the earlier days 
and demand bills and cable transfers were main- 
tained. Later, with the easing of discounts in Lom- 
bard Street, the entire market became irregular and 


a noticeable degree of weakness developed. There 


does not appear to have been any important manipu- 
lation or speculation by the large banks and trust 
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companies making a specialty of sterling exchange 
operations. Thus far, the expected movement of 
gold to the Argentine on London account has not 
developed, the British centre evidently finding 
it more convenient to send the precious metal direct, 
though Brazil has recently been shipping gold to 
Argentine for London account, and a London corres- 
pondent sends the news by cable that French bank- 
ers are advancing a moderate amount of gold to 
Brazil to steady exchange while negotiations for 
larger operations are proceeding. Advices from 
Brazil, it may be mentioned in passing, have become 
more satisfactory. Of the £1,100,000 Cape gold 
offered in the London market on Tuesday, India 
obtained £200,000, the remainder again going to the 
Continent at the Mint price of 77s. 9d. London 
has continued a seller of American securities on bal- 
ance, though turning buyer on a moderate scale 
during the closing days of the week. Bills of all 
descriptions have been sparingly offered, mail oppor- 
tunities to be available for the quarterly settlements 
abroad having expired. 
ing 4% 
in 
ment. 


rermany has been offer- 
for thirty-day loans in the local market 


connection with the Berlin quarterly settle- 


Demand sterling in Paris closed at 25.18% franes, 
which compares with 25.20 frances a week ago. In 


1 
sale 
IN 


Berlin, London eh 


is ana 


3 finished at 20.44 marks, which 
dvance of 14 pfenning for the week. Sterling 

in Amsterdam, as reported by cable | 
evening, closed at 12.08%°4 guilders, comparing with 
12.09°4 guilders on Friday last Berlin 
exchangein Parisfinished at 123.17% frances, against 
123.30 franes week ago. Mexican exchange on 
New York closed at 2.95, which is without net change 
for the week and Mexican exchange on London 
closed at 1s. 4d., against Is. 44d. 


checks ast 


re! 


of week. 


a 


Compared with Friday of last week, sterling ex- 
change on Saturday was slightly easier for demand, 
which declined to 4 8650@4 8660; cable transfers 
remained unchanged at 4 8680@4 8690, as also did 
sixty days at 4 8460@4 8475. On Monday trading 
was dull and inactive; lower rates for local money 
caused some firmness at the opening, but later there 
was a weaker tone on the easing in English discounts; 
the range was unchanged at 4 8650@4 8660 for de- 
mand, 4 8680@4 8690 for cable transfers and 4 8460 
@4 8475 for sixty days. 
cial bills induced weakness on Tuesday and demand 
declined to 4 8640@4 8650 and cable transfers to 
4 8675@4 8685; sixty iowever, rules firm 

4 8475@4 8490. On Wednesday 
the downward trend was still in evidence, demand 
receding to 4 8635@4 8645, cable transfers to 4 8665 
@4 8675 and sixty days to 4 8460@4 8475; further 
lowering of discounts at London continued to be the 
chief influence in depressing quotations. On Thurs- 
day sterling again ruled weak, with an additional de- 
cline of 10 points for demand, which ranged at 4 8625 
@4 8635, cable transfers at 4 8655@4 8665 and 
sixty days at 4 8450@4 8465. On Friday the market 
was almost in neglect, with rates 5 points lower. 
Closing quotations were 4 8445@4 8460 for sixty 
days, 4 8620@4 8630 for demand and 4 8650@4 8660 
for cable transfers. Commercial on banks closed at 
4 83144@4 84, documents for payment finished at 
4 8314@4 8414, and seven-day grain bills at 4 854% 
@4 857%. Cotton for payment closed at 4 83°¢@ 
4 84, grain for payment at 4 8334@4 84. 


days, | 
and advanced to 











| parliament. 


| Irish Home 


Larger offerings of commer- | 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $11,021,000 net in cash as a result of the cur- 
rency movements for the week ending March 27. 
Their receipts from the interior have aggregated 
$15,167,000, while the shipments have reached $4,- 
146,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a loss 
of $6,685,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a gain of $4,336,000, as 
follows: 


Weck ending March 27. Net Change in 


Into Out of 
| Bank Holdings. 


Banks Ranks, 
Banks’ interior movement = 
Sub-Treas. oper. and gold imports- - | 


$15,167,090 
20,110,000 


£4,146,000 Gain $11,021,000 
26,795,000 Loss 6,685,000 








$35,277,000 39,941,000 Gain $4,336,000 
' } 


The following table indicates the amount of bullion 


e e ° = 
in the principal European banks. 
March 26 1914. March 27 1913 
Gold. Silver. Total Total. 
£ £ £ 
neland 49,8 Gl  ‘wGauawuee 419,855,324) 36,541,315 a 36,541,315 
France 144,9 5649, 25,319,409 170,285,040 129,408,880, 24,282,160 153,691,040 
Germany 16,104,050) 16,700,000 >, 804,050! 47,545,900 14,340,400, 61,886,300 
Ru ia 178,589,000 7,192,000 185,881,000 157,383,090) 7,373,000 164,756,000 
Aus-Hunb 52,065,000 12,074,000, 64,139,000; 50,164,050, 19,370,000) 60,534,000 
3 , 19 N00 ..752,099 48,652,000) 17,853,000, 29,842,0 17.695.000 
I * ie »,715,000 3,050,099 48,765,000) 46,366,909 4,090,000) 50,366,000 
| 39.900 ) 9) 14,127,700; 13,463,000 204, 700) 14,269,000 
d 8,65 33 1,32 7; 12,983,000, 7,779,333 3,889,567) 11,669,000 
1 799.099 5,790,009 », 702,000 5,702,000 
5,812,009 5,812,009 801,000 he, be 6,891,000 
2,44 ”) 2,4 OO 127,900 2,127,000 
1,347) 9 12,767 683 ,543,114'521,134,428 94,903,927615,038,355 
976,933,561) 97,82 17 674,761,828 519,069,652; 94,643,493613,713,145 


a The total of gold in the Bank of Russia Includes the balance held abroad— 






hat Is, the amount held for Russian account in other Continental banks. 

b The Austro-Ifungarian bank statement its now issued In Kronen and Heller 
instead of Guiden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by consider the Guiden to have the value of SO cents. As the 


Kronen 
London, tn order 


by dividing the 


has really no greater value than 20 eetns, our cable 
to reduce Kronen to Pounds, has altered the 
imount of Kronen by 24 instead of 20 

d The division (between gold and silver) given in our table of coin and bullion In 
the Banks of Italy and Belgium Is made from the best estimates we are able to 
! in; it is not claimed to be accurate, as the banks make no distinetion In the 
~ckly returns, merely reporting the total gold and silver: but we believe the 
make is a close approximation 


correspondent no 
basis of conversion 








BRITISH MINISTRY AND THE ARMY. 

The complicated tangle in British polities, which 
had already, three or four weeks ago, reached a stage 
of seeming deadlock, has been thrown by the events 
of this present week into a new condition the end 
of which it is quite impossible at the moment clearly 
to foresee. Two wecks ago, yielding to the demands 
of the Unionist Party that Protestant Ulster should 
be excluded from the jurisdiction of the proposed 
tule parliament, the Premier proposed 
a referendum to the Irish constituencies, voting by 
counties, whereby those counties which voted against 
the Home Rule proposition were to be excluded from 
the terms of the bill during the next six years. This 
proposal was well understood to foreshadow a vote 
to that effect by the-four northeast counties of Ulster. 
It would have left the period of exclusion to extend 
over two general elections, necessitated by the pres- 
ent statute, which limits the life of an imperial 
The proposal, was, however, rejected 
by the Unionist leaders,on the ground that it con- 
tained no assurance as to what would be the attitude 
of the Government toward Ulster when the six years’ 
respite should have ended. Meantime the anti- 
Home Rule volunteers continued their military drill- 
ing in Ulster, with the open declaration that they 
contemplated forcible resistance to measures com- 
pelling their submission to an Irish parliament. 

When the compromise proposal was thus rejected, 
those Parliamentary leaders who represented Ulster, 
and who were identified with the Ulster demonstra- 
tion against Home Rule, promptly left London and 





960 


THE CHRONICLE 





{Vou. XCVLII, 








returned to Belfast. In view of the peculiar nature 
of the situation, the War Office was convinced that 
the time had now arrived when protection of the 
Government’s military stores in Ulster was an abso- 
lute necessity. Accordingly, the Commander-in- 
Chief in Ireland was instructed by the Government 
that ‘‘in eonsequence of reports received by the Gov- 
ernment that attempts may be made in various parts 
of Ireland by evil-disposed persons to obtain posses- 
sion of arms and ammunition from Government 
stores’, it was deemed advisable that measures 
should at once be taken for the protection of such 
military depots. It was further intimatedthatthe 
four anti-Home Rule counties of Ulster were “es- 
pecially liable to attack.” 

When this order from the War Office was made 
known to the other generals in Ireland, an extraordi- 
nary ultimatum was presented in their behalf. Gen- 
eral Gough stated verbally that the officers of his 
brigade were unanimous in insisting on more precise 
information as to the nature of the duties to which 
they were called. They were ready, he continued, 
to serve in maintaining order and preserving proper- 
erty. But “if the duty}involves the initiation of 
radical military operations against Ulster, the fol- 
lowing officers would respectfully, and under pro- 
test prefer to resign.’”’ To this communication 
the names of 56 officers of the brigade were ap- 
pended. Last Monday a further communication 
from the War Office to the commanding general in 
Ireland proceeded to give such assurances, concluding 
in the following words: 


“The Government must retain its right to use all 
the forces of the Crown in Ireland or elsewhere to 
maintain order and support the civil power in the 
ordinary execution of their duty, but it has no 
intention whatever of taking advantage of this right 
ia order to crush political opposition to the policy 
or the prinicples of the Home Rule bill.” 
~ This explanation, moreover, had followed the rather 
unusual statement by the War Secretary to the gen- 
eral officers; that while the army officers and men 
“Were in fact and in law justified in refusal to obey” 
orders for outrageous and inexcusable purposes, 
nevertheless ‘there had never been any intention of 


giving such 1 orders to the troops. 


The condition" offaffairs among the Irish troops 
became known in London last week; it was followed 
by! the wildest sort of unfounded rumors on Sunday, 
and brought about positive inquiries in the House of 
Commons by the leaders of the Opposition, who then 
publicly asserted that the officers in Ireland had writ- 
ten assurances from the Government that Ulster 
should not be coerced. Great confusion and ob- 
scurity at first marked the Government’s attitude in 
the® matter. Finally,® last? Wednesday, the War 
Secretary declared to the House of Commons that the 
closing part of the above-cited Governmental com- 
munication to the army in Ireland on Monday, re- 
ferring to its own intentions in the matter, had been 
inadvertently inserted, and had not been adopted by 
the Cabinet council at its meeting—at which, indeed, 
the War Secretary himself was not present. The 
wild accusations which prevailedjon Tuesday, and 
whic h were voiced in the House, that the King had 
intervened and forced the hand of the Ministry, were 
repudi: uted both by the War Secretaryfand by the 
Premier. Mr. Asquiththen, on Wednesday, in a 
very positive speech, thus set forth the Ministry’s 
position to the House: 


Sn le 





So long as we are responsible for the government 
of this country, whatever the consequences may be, 
we will never assent to the claim from any body of 
men in the service of the Crown, be they officers or 
men, to demand in advance any assurances as to 
whay they will or will not be required to do in cir- 
cumstances that have not arisen. That is a new 
claim, and if we were to assent,it would put the Gov- 
ernment at the mercy of the military. 


Two questions remain after this summary of 
events: first, what is the real meaning of this extra- 
ordinary episode, and, second, in what position does it 
leave the Ulster complications? As to the first of 
these questions, it is difficult to draw conclusions 
without in some measure blaming all parties to the 
episode. The Ministry seems clearly to have been 
called upon to provide for the defense of Government 
property in Ulster; yet it can hardly be doubted that 
their manner of doing so was most inept. The plan 
for moving troops to protect the magazines was so 
far belated that, when at length decided on, it had the 
appearance of a concerted and general demonstration 
in such form as to give ground to the inference, by 
prejudiced parties, that forcible and immediate 
coercion was intended. 

This idea, it must be added, was emphasized by 
what can hardly be called anything but the extra- 
ordinary action of the Admiralty. The somewhat 
impulsive Mr. Winston Churcilll, head of that 
branch of Government, admitted in Parliament on 
Wednesday that he had ordered the battle squadron 
to steam at full speed from Spanish waters to the 
Irish coast. The First Lord explained this as de- 
signed to bring the fleet “in proximity to the coast 
of Ireland in case of serious disturbances arising’; 
but this necessarily added to the prevalent impression. 
As for the War Secretary’s blunder in his communi- 
cations to the generals, it is not possible, even in 
view of the Premier’s repudiation of them, to say 
how far these mistakes were due to divided opinions 
in the Cabinet council itself, and, therefore, how far 
the War Secretary is now acting as scapegoat for the 
mistakes or omissions of the Ministry itself. That 
the plea of “inadvertence” was at least a highly 
technical excuse has been strongly indicated by the 
subsequent resigmation of their commissions by 
Sir John French, chief of the general staff of the 
British army, and Lieutenant-General Sir John 
Spencer Ewart. Both had signed in good faith the 
note of assurance from the War Office to General 
Gough, and both took the ground that the Premier’s 
repudiation of the note left them no alternative but 
resignation. 

Thus a very trying and complicated situation has 
existed and continues to exist. In itself, a feeling 
of unwillingness, in official army circles, to partici- 
pate in a conceivable attack on Irish provinces which 
have refused obedience to a Home Rule measure, 
has long been known to exist. But, on the other 
hand, all people in the least familiar with history 
must have been impressed throughout this dispute 
with the fact that, while the threatened wholesale 
refusal of officers in the army to obey orders, except 
upon condition, was a very grave menace to military 
discipline and governmental authority, the policy 
of explaining and temporizing with the recusant 
officers created an impossible situation. It could 


hardly amount to anything else than recognizing 
the general right of army officers to pass judgment 
Yet a heavy respon- 





, on orders of the Government. 
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sibility would certainly seem also to rest on the 
Unionist leaders, who not only favored the prepara- 
tions for armed revolt in Ulster, but who, in one way 
or another, seem undoubtedly to have encouraged 
what was not altogether remote from mutiny in 
the army. As to what this policy may lead to, there 
need only be mentioned, as it has.been mentioned in 
the Parliamentary debates, the extent to which the 
new principle might be applied when the military 
was called out to suppress riots arising from labor 
demonstrations. There is, in fact, scarcely any limit 
to the possible application of such arule. The asser- 
tion by Government speakers in the House that in 
the last analysis the civil power would, under such 
conditions, be subjected in many of its larger plans 
to the veto of the army, is not easy to contest. 

When one asks, what is to be the practical result 
of this remarkable situation, it will be noticed that, 
since Mr. Asquith has declared that the temporizing 
policy in dealing with the army officers has been with- 
drawn, the Government now stands on its own rights 
and powers in the matter. If, then, the army offi- 
cers still refuse obedience, the outcome would ap- 
parently be court martial, irrespective of the fact that 
they framed their refusal in the form of resignation. 
This would create a new situation. It would cer- 
tainly be no less obscure a situation from the fact 
that these are days when ideas previously all but 
inconceivable seem suddenly to gain control of the 
minds of whole organizations or communities. There, 
fore the Cabinet might quite possibly be con- 
fronted with the question, whether it could safely 
insist on immediately moving the troops to Ulster- 
even for protection of the military stores. In the 
meantime, the Home Rule Bill is apparently to be 
pressed. The Ministry has the power of passing it 
—with what immediate result no one will confi- 
dently at this moment predict. 

One probability stands out strongly in connection 
with the whole affair; yet it is one of those probabili- 
ties which is itself surrounded with such uncertainty 
as to render its results as difficult to foresee as every- 
thing else has been in this singular episode. If, af- 
ter the passage of the Home Rule Bill, or even before 
such action, the Government were to dissolve Par- 
liament and go to the country, the general election 
which would follow would be fought, not merely on 
the basis of the Home Rule question, but on the at- 
titude of the House of Lords, with the Unionist Party 
awkwardly handicapped by the accusation which 
would certainly be brought up against them during 


. . . | 
the electoral campaign, of tampering with the army. 


To what extent the still larger question as to the 
contest between democracy and privilege would be 
applied in such an electoral contest, any one can judge 
for himself. Thus the outcome, even of such an ap- 
peal to the British electors, would be left in peculiar 
doubt. The most that can be said at the moment is 
that, at all events,a clear verdict by the British elec- 
torate, after a campaign based on approval or disap- 
proval of the Home Rule legislation, would represent 
the mandate of the British people. What further 
bearing such a mandate would have, whether it 
should be favorable or unfavorable, to the Govern- 
ment’s position, would then become the foremost 
political question of the day. In the meantime it 
is highly interesting to observe that the London finan- 
eial markets, so far from being disordered and shaken 
by the week’s events, have maintained exceptional 
equanimity. 











—— 


THE SOUTH AFRICAN{CRISIS. 

Direct information from a reliable source comes 
to us from South Africa which enables us tojform 
an opinion upon the action of the Colonial Govern- 
ment in declaring martial law on the occasion of ,the 
recent strike in Johannesburg, and in deporting eight 
of the leaders. The arrival of the deported men*in 
England has given rise there to much excited talk 
and some great meetings of protest; though the heat 
of the passions created by England’s own troubles 
and the anxieties and bewilderment just now_absorb- 
ing attention at home, has, for the time being, 
crowded this matter into the background. 

Meanwhile, both the Colonial Government and 
the people of South Africa are pondering over the 
situation and taking counsel with themselves. The 
English Governor-General, Sir Herbert Gladstone, 
meanwhile has returned to England and resigned; 
whether in connection with the African situation ‘or 
not is not known. The new South African Govern- 
ment, headed as it is by General Botha, has had ,by 
no means an easy time since it was created. Eng- 
land’s Colonial policy in its latest and most developed 
form was boldly applied to them, and the men who 
had been so fiercely arrayed against each other, 
Boers and Englishmen, in the bitter and costly war, 
feund themselves called to adjust their differences 
as best they might and take upon themselves the 
responsibilities and face the difficult problem of 
working out their own salvation. 

It has been no easy jtask; there have been many 
heart-burnings and much serious political strife, 
It has been especially hard for the men who, at 
tremendous cost, were victors in the war, to see their 
defeated foes now made their fellow citizens, and, 
because of their superior numbers, actually in control 
of the Government. For this reason, the progress 
of the new Government in settling the affairs of the 
country,and dealing with the innumerable and per- 
plexing problems which this has involved, has been 
necessarily slow. The Boer leaders, upon whom the 
chief responsibility thus far has rested, might well 
make mistakes, and have certainly had much to 
learn. Endless complaint has gone back to England 
and there has been much prognostication of evil. 

The strike of the white laborers in and about 
Johannesburg brought on the first serious crisis. 
The vigor with which the Government dealt with it 
has startled not only England, but all older countries 
where labor agitators are at work. To be sure the 
Briand Government in France not long ago broke 
up a great railway strike by resorting to military 
measures, calling the reserves to their colors; and 
strikes of postal employees have been made illegal; 
but this action in South Africa of a Government still 
so young and unsettled, and where party strife is 
so hot, and the proletariat is so numerous and so 
unrestrained, is an exhibition of strength in existing 
institutions where it was least looked for. 

We have now that knowledge of the situation which 
not only enables us to estimate the emergency which 
occasioned it but to judge of its permanent signi- 
ficance. 

There are nearly 200,000 natives, still largely un- 
touched by civilization, employed in the mines just 
outside Johannesburg and 100,000 more within the 
city. They are, in the main, docile and more or less 
accustomed to white domination; but they are a 
brave and warlike race, and in their new intimacy 
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with the whites are learning much that is disturbing. 
The Government has never felt entirely at ease with 


| 


| 


without which there could be small hope of permanent 
peace and prosperity. At the same time it guaran- 


regard to them, and has from time to time enacted | tees that stability of the State and that social order 


growingly repressive legislation, which creates a 
wide-spread feeling of injustice and oppression, and 


is deeply resented by the more intelligent among | 


them. When the native workers in Johannesburg 
and on the Rand saw the relatively small crowd of 
white workmen declare a strike and proceed to take 
control of the town,—rioting, burning and shooting 
in the streets,—andthe community paralyzed, there 
was a sudden revelation of possibilitiesfor them. 


| 


They had an object lesson of gravest importance .The | 


strikes began in July. 
tently, to the new year. When they broke out with 
renewed violence in January, the Government adopt- 
ed drastic measures. Martial law was declared, and 
70,000 tropps were rapidly mobilized, followed by 
the prompt arrest and imprisonment of the leaders 
and deportation of the chiet agitators. 


They continued, intermit- | 


An uprising | 
i S j 


which would have brought about the horror of a: 


Sepoy mutiny or a Boxer outbreak was made a 
once impossible, and any lingering doubt dispellec 
from the dullest mind as to what would be the 


So much 
permanent 


severity attending similar law-breaking. 
for the immediate contribution to 
establishing of law and order. 

On the economic side there are already other 
important and desirable results. Native workmen, 
both semi-skilled and skilled, have in the past | 
greatly discriminated against. The labor unions 
and even the Government has prevented their 
receiving anything like the white man’s wages for 
the same class of work. Much more or less skilled 
labor is done by the natives in the mines. Since the 
strike the door of industrial opportunity is opening 
tothem. The mines are now offering them increased 
wages, and the mine owners are taking steps to 
secure the removal of their legal disabilities. This is 
due not only to weariness of the continual trouble 
with striking white labor, but to the fact that unless 
working costs can be reduced by giving a larger 
place to native labor, some mines will have to close. 
The managers are done with bolstering up the white 
workers, who must now stand or fall according to 
their worth, and they will cease to place an arbitrary 
limit on the native artisan, either as to the kind of 
work he may do or as to the wages he shall receive. 
Of course this action is not due to any increased 
motive of philanthropy, but wholly to economic 
considerations, and it will be a long time before the 
native’s wage will equal that of the white man unless 
a very different feeling maintains than has yet been 
felt in South Africa. 

Furthermore, the natives employed in the town, 
who have been more neglected and undervalued than 
those working in the mines, have now some prospect 
of a juster appreciation and fairer treatment. The 
race has fine native qualities which have been abund- 
antly in evidence, both in their wars with the whites 
and in the results of the missionary and educational 
work among them, inadequate as this is. 

On the whole, the vi 
action the 


the 


een 


rorous and somew! 


of Government which has been over- 


whelmingly sustained by the Parliament, and appar- | 


ently by the people, has cleared the atmosphere of 
the whole country and gone far to establish confidence 
in the new order of things. It has prepared the way, 
and, it is hoped, will lead to a better treatment of 
the natives than they have ever received in the past; 


t } 
l 





i shkmockte 
lat Starting | 


which alone supply the conditions under which every 
citizen, Boer or Englishman, can find employment for 
his gifts, and exercise that leadership which is in- 
dispensable to the whole community. It is a striking 
evidence of the truth of the old contention that law, 
no less than liberty, has to be fought for if it is to 
be secured; and the first duty of the State and of 
those who at the hour are in authority is to see that 
the law is respected. The liberty, aswell asthe well- 
being, of all alike depends upon that. It is uncer- 
tainty as to this duty which is just now shaking the 
foundations of the English Government, and is the 
ground for the anxiety which takes possession of us 
here at home in the presence of every prolonged 
strike. 





EVIL EFFECTS OF FULL-CREW LAWS. 

When labor leaders insisted that State legislatures 
should pass full-crew laws they overlooked one great 
principle, namely that one cannot spend his penny 
and keep it too. The evident purpose of the full- 
crew laws was to provide employment upon the 
railroads for a greater number of trainmen, but it 
never occurred to the of needless and 
useless laws that compulsory employment of men 
who are not wanted would lead to the discharge 
of other men who are wanted, but who cannot be 
retained upon the pay-roll because of a lack of funds 
to put into the pay envelopes. 

A railroad cannot keep its penny and spend it too 
any more than an individual can. When a railroad’s 
resources are exhausted by compulsory disburse- 
ments to useless employees, the company will find it- 
self without money to pay for services that are more 
desirable. 

A practical demonstration of this is found in con- 
ditions now existing on the Pennsylvania RR. Full- 
crew laws compel the railroad to employ trainmen 
that are not needed, putting an extra and useless 
expense in one State alone upon the railroads which 
amounts to $500,000 per annum. Gross earnings 
are falling off and increased expenses are making 
great inroads upon net earnings. The only possible 
course for the railroad to pursue in order to protect it- 
self is to reduce its working force. Fifteen thousand 
employees of the Pennsylvania RR. have already 
been discharged and the reduction upon the entire 
system is still in progress. Men who “toil not, 
neither do they spin,’’ are being paid, but at the 
expense of older employees who have a better right 
to expect steady employment at a regular wage. 
Thus the burden of obnoxious laws falls not merely 
upon the investors but upon the wage-earners as well. 

The Pennsylvania does not stand alone. A similar 
course is being adopted by the Baltimore & Ohio 
Railroad Co. Statements of other important rail- 
roads for February show that they also have suffered 
losses in both gross and net earnings and that a 
curtailment of expenses and improvements is be- 
coming imperative. Conditions are becoming so bad 


advocates 


that it may be the part of wisdom to have special 
sessions of legislatures called in order that they may 
| speedily repeal the laws which are causing the mis- 
| chief. 

In the case of the Pittsburgh Cincinnati Chicago & 
St. Louis, one of the Pennsylvania’s Western lines, 
investors have been forced to share the hardships of 
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the employees, as dividends upon both the preferred la druggist’s shelf, or to bolt down a new specitic 
and common stocks were reduced this week. Too | every few hours, would be deemed fit for restraint; 
much regulation and too many obnoxious Jaws have | what shall restrain a people who seem to be growing 
brought the railroads to a condition which works a’ so possessed by the passion for alteration that they 
hardship upon investors and wage-earners alike. are willing to make one unheard-of change after 


—— another, without waiting to see how one acts in 
THE PASSION FOR LEGISLATIVE TINKERING. | practice before mixing it with more ? 


The crusaders for female sutfrage are now seeking a ———-—— 
to get through Congress an amendment for their THE COUNTRY’S STEEL RAIL PRODUCTION. 
purpose, and the unthinking fury for tearing the Emphasis is given to three distinct features by the 
Constitution in pieces is such that no proposition statistics of steel rail production for the calendar 
is so absurd as to lack advocates. The Washington year 1913 just made public. These features are 
correspondents, whose curiosity has led them to (1) the moderate home consumption of rails, (2) the 
make a census, now tell us that no less than forty large export shipments of rails, (3) the fact that the 
propositions for this destructive end are before | use of rails made by the open-hearth process still 
Congress. Naturally, the courts are assailed. The keeps extending and with a rapidity which suggests 
judges of the Supreme Court, it is proposed, shall that in the course of a few years more the Bessemer 
be elected, as the President is, and for eight years rail may become altogether extinct. These steel 
only, after the scheme has got well into action; those rail statistics are now compiled by the Bureau of 
of inferior Federal courts are to be elected locally; Statistics ef the American Iron and Steel Institute 
any inferior court may be abolished entirely, or any under the direction of William G. Gray, who for so 
judge in it may be removed, by a vote in Congress. many years assisted Mr. James M. Swank, the 
Congress may enact laws as to marriage and divorce; veteran statistician of the American Iron and Steel 
prohibit making or selling distilled liquors; establish Association. The statistics are even more elaborate 

















uniform hours of labor; regulate insurance, and and comprehensive than they were when compiled 
so on. under the auspices of the Iron and Steel Association. 
Others are too fantastic to be appropriate outside Orders for rails by the railroads the last halt of 1912 


of comic opera. Whenever any law of Congress is and the early part of 1913 were given with a little 
pronounced invalid by any Federal court, the Secre- more freedom than before, and accordingly the make 
tary of State shall pass the question of constitution- of rails in the calendar year 1913 was somewhat 
ality along, through the Governors, to the several larger than during the calendar year 1912, but it 
legislatures ‘for their approval or rejection, together was by no means on a liberal scale and not what it 
with a proposed amendment to theConstitution would have been if railroad conditions had been 
making such law Constitutional.”’ The same Repre-. satisfactory instead of the reverse. Stated in brief, 
sentative proposes that when any legislature offers the production of rails in 1913 reached 3,502,780 
an amendment and three-fourths of the legislatures tons, which compares with 3,327,915 tons in 1912 
assent to it, it shall be in the Constitution forthwith and 2,822,790 tons in 1911 but with 3,636,031 in 
without any actionby Congress. Anotherplan would | 1910. Thus, there was improvement over such a 
allow a proposition to be put into the party platform notoriously poor year as 1911, but as compared with 
in a national campaign and then to be pushed to a years of more favorable results the element of growth 
mere majority vote in Congress and be ratified by is seen to be altogether lacking. 


a two-thirds instead of a three-fourths vote of the The railroads have had hard times to contend with 
States. for quite a long while and have for several years 


The paternity—or, at least, the most distin- perforce been pursuing a policy of buying from hand- 
guished advocacy—of the referendum as to judicial to-mouth. In 1911 the policy of curtailment and 
decisions and the recall of the unpopular judges economy had been carried to such lengths that they 
themselves is readily remembered. As for others did not buy quite enough to meet absolute necessi- 
of these propositions, they indicate what may be ties. Hence, when the railroad outlook in 1912 
concealed in the ‘‘gateway amendment,’’ which, | temporarily assumed a more cheerful aspect and 
according to Senator La Follette, is necessary tore- | large crops made it certain that the railroads would 
store to the people the power of self-government that be called upon to haul a very large traffic, the mana- 
corporations have in some inexplicable manner taken gers, acting under the spur of necessity, found it 
from them. A still simpler, switer and possibly incumbent to enlarge their orders and a slight fur- 
more popular method might be to let anybody pro- | ther increase in product for 1913 resulted. Now, 
pose an amendment and allow it to be ratified by a however, buying has again ceased, owing to the 
mail vote, with the proviso that a majority of the diminished income and impaired credit of the roads, 
persons voting shall suffice. and the product for the current calendar year (1914) 

This temper of mind and habit of action has not is sure to be on a greatly reduced scale again. 
come upon the country so suddenly as it might seem; As indicating that the production for 1913, even 
it is one part of the degeneracy which has been though above that for 1912 and 1911, is ofjonly moder- 
produced by progressively increasing the powers | ate proportions, we may note that as far back as 
of government and progressively piling new regula- 1907 the output of rails was 3,633,654 tons, as 
tive functions upon it. The changes and strange against the 3,502,780 tons for 1913. In 1906, seven 
novelities proposed, in both statutes and constitu- | years before 1913, the production of rails was almost 
tions, are 30 many and so inconsistent that nothing | four million tons—in exact figures 3,977,887 tons. 
except mischief can be expected from them. If any This was the year of maximum output and the'1913 
of them are workable and have a potency for good, output falls 475,107 below it. The showing appears 
they are so complicated with others as to neutral- | the more remarkable when it is borne in mind that in 
ize any beneficence they may possess. A man_ the interval since 1906 about 33,000 miles have been 
who wanted to swallow a mixture of all the stuffs on , added to the railroad system of the country. Not- 
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withstanding this great addition to the size of the | results were less favorable, without, of course, entail- 


railroad system, the 1913 make of rails was nearly 
half a million tons less than that of 1906, showing 
severe curtailment, as would be expected under the 
circumstances. 

The comparison is even worse than appears by the 
face of the figures, since the country’s export ship- 
ments have gained materially in the meantime. 
In reviewing the 1912 figures we pointed out that 
the exports for that year at 446,473 tons were 
the largest on record. For 1913 now we find that 
the 1912 record has been further slightlyimproved 
upon, the exports for 1913 having reached 460,553 
tons. Back in 1906 the exports, though also large, 
reached only 328,036 tons. It follows that the 
comparison on the basis of the home consumption 
of rails is worse than on the basis of production. 

Taking into account the very small amount of rails 
imported (10,408 tons) the home consumption of 
rails in 1913 was 3,052,635 tons. This compares 
with 2,885,222 tons in 1912 and with 2,405,330 tons 
in 1911, but with 3,290,712 tons in 1910 and with no 
less than 3,654,794 tons in 1906. In the following 
we furnish a comparative statement for the last six 
years, showing production, imports and exports and 
the home consumption of rails, and also how much 
of the product each year was made by each of the 
leading processes—that is the Bessemer process and 
the open-hearth process. 


RAIL PRODUCTION AND CONSUMPTION. 

1913. 1912. 1911. 1910. 1909. 1908. 1907. 

Tons. Tons. Tons. Tons. Tons. Tons. Tons. 
Bessemer... 817,591 1,099,926 1,138,633 1,884,442 1,767,171 1,349,153 3,380,025 
Open-hearth 2,527,710 2,105,144 1,676,923 1,751,359 1,256,674 571,791 252,704 
Miscellano's 157,479 22,845 7,234 230 None 71 925 


Tot. prod.3,502,780 3,327,915 2,822,790 3,636,031 3,023,845 1,921,015 3,633,654 
Imports.... 10,408 3,780 3,414 7,861 1,542 1,719 3,752 


3,513,188 3,331,695 2,826,204 3,643,892 3,025,387 1,922,734 3,637,406 
460,553 446,473 420,874 353,180 299,540 196,510 338,906 


Home con..3,052,635 2,885,222 2,405,330 3,290,712 2,725,847 1,726,224 3,298,500 
The decline in the production of Bessemer rails 
has more than a passing interest. In the aggregate 
only 817,591 tons of Bessemer rails were made in 
1913, against 1,099,926 tons in 1912, 1,138,633 tons 
in 1911, 1,884,442 tons in 1910, 3,380,025 tons in 
1907 and 38,791,459 tons in 1906. On the other 
hand, the product of open-hearth rails further in- 
creased in 1913 and reached 2,527,710 tons, or over 
three times the Bessemer production. Up to within 
a very few years nothing but Bessemer rails were 
made. As lately as the calendar year 1902 the total 
product of open-hearth rails was no more than 6,029 
tons. Irom this to the 2,527,710 tons of open- 
hearth rails produced in 1913 obviously represents 
prodigious strides. Whether the preterence for 
open-hearth rails is permanent cannot as yet be 
stated with any degree of definiteness. It is ad- 
mitted that the open-hearth rail possesses an ad- 
vantage because of the fact that open-hearth steel 
contains a smaller percentage of phosphorus than 
does Bessemer steel. From this it is arguedthat 
rail breakages due to brittleness will be reduced. 














Exports--_- 











COTTON-MANUFACTURING CONDITIONS IN 
EUROPE, 

The cotton-manufacturing industry in Europe, 
according to lately published returns, did not do as 
well in 1913 as in 1912, but a much better result was 
attained, on the whole, than in 1911, and especially 
in Great Britain. The early part of the year was quite 
as satisfactory generally inj spinning and weaving 
branches alike, both as regards volume of orders and 
margin of profit; but during the closing months 





ing actual loss, and the dwindling demand for goods 
caused a resort to curtailment of output in many 
important manufacturing centres. In Great Britain 
the actual outcome of the year, as indicated by the 
balance sheets of the various corporations, while, 
as stated, not so good as in the previous twelve 
months, was better than the average. This is made 
clear by the fact that the profit per mill of 100 com- 
panies located in and about Oldham, was exceeded 
only five times in the previous 29 years and only 
in one instance (1907) to a very material extent. 
Specifically, those 100 companies with a working 
capital of £6,081,298 (in which ordinary loansand 
mortgages are included) showed an aggregate profit 
above interest charges and allowances for wear and 
tear of plant of £539,880, or about 14°¢% on the 
actual share capital of £3,691,865. And as the 
average dividend distribution was only about 8%, 
a substantial amount was in many cases added to 
credit balances in hand. 

The 1913 net profit of £539,880 compares with 
£559,450 in 1912, but in 1911 that item reached only 
£29,812 and in 1910 and 1909 operations netted 
quite large aggregate losses. It is not possible, of 
course, to segregate the returns for the 100 companies 
referred to into half-yearly periods and thus show 
the relatively poor outcome of the last half of 1913; 
but, as substantiating the statement, we have the 
report of acorporation closely allied with cotton-man- 
ufacturing. We refer to the Calico Printers’ Asso- 
ciation, which for the last half of 1913 reported a 
net profit of only £55,495, against no less than £192,- 
402 in the first six months and £182,275 for the cor- 
responding period of 1912. It is not to be inferred 
that the position in cotton-manufacturing was as 
unfavorable as here indicated, but the same con- 
dition (over-production) operated to cut 
profits. 

On the continent of Europe the situation during 
the latter part of the year was in many directions 
even less favorable than in Great Britain. High 
prices for the raw material militated against securing 
new orders of any satisfactory size at remunerative 
rates, and, with the contraction in demand, first there 
came talk of and then the actual putting into effect 
of short-time schedules which are yet in operation. 
In fact, the Union of South German Cotton Indus- 
trials and the Alsatian manufacturers, controlling 
in all 82,000 looms, are reported to have started on 
Jan. lon a five-day-a-week working basis, to continue 
for three months; and Belgian spinners have not 
yet found reason to abandon the policy of curtail- 
ment which has been in operation for some time. 

Returns for 1913 for a number of the larger Ger- 
man cotton-manufacturing companies are at hand 
and in most cases they show a large diminution in 
profits as compared with 1912. The Mechanical 
Cotton Spinning & Weaving Co., Augsburg, reports 
a profit for 1913 of oniy 506,985 marks, against 
949,198 marks the previous year; the Stadtbach 
Cotton Spinning Co., Augsburg, 640,134 marks 
profit, against 846,036 marks; the Haunstett Spin- 
ning & Weaving Co., Augsburg, 138,548 marks, 
against 170,442 marks, and the Fine Cotton Spin- 
ning Co., Augsburg, 97,507 marks, against 190,191 
marks. The Eilenburg Kattun-Manufaktur (Calico 
printers) had net profits of 94,000 marks, against 
135,000 marks. Comparison with 1911, of course, 


down 


reveals a much better situation, as in that year very 
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restricted profits or actual losses from operating were 
quite the rule. 





BONDS WHICH ARE AND BONDS WHICH ARE NOT 
TAX-EXEMPT. 


(EIGHTEENTH ARTICLE } 


We add still another to our series of articles classifying the 
bonds of United States railroads so as to show which issues 
contain tax provisions binding the companies themselves 
to assume or pay any taxes they may be called upon to 
deduct in making payments of interest and which issues are 
without provisions of that kind. The matter has particular 
reference, of course, to the Federal Income Tax Law, just en- 
acted, under which the Government undertakes to collect the 
normal income tax of 1% at the source of the income, and 
the companies are called upon to withhold the tax in making 
interest or coupon payments unless the holder of the bond fs 
exempt from the tax. 

We began the series of articles in the ‘“‘Chronicle”’ of Nov.22, 
pages 1467-1470. The second contribution appeared Nov. 
29, pages 1549-1552; the third, Dec. 6, pages 1627-1629; the 
fourth, Dec. 13, pages 1700-1702; the fifth, Dee. 20, pages 
1788-1791; the sixth, Dec. 27, pages 1862-1864; the seventh, 
Jan. 3, pages 43-45; the eighth, Jan. 10, pages 109-111; the 
ninth, Jan. 17, pages 201-203; the tenth, Jan. 24, pages 271- 
272, the eleventh, Jan. 31, pages 345-346; the twelfth, Feb. 
14, pages 490-494; the thirteenth, Feb. 21, pages 562-563; 


the fourteenth, Feb. 28, pages 652-653; the fifteenth, 
March 7, pages 726-729; the sixteenth, March 14, pages 


806-809, and the seventeenth, March 21, pages 874-878 

It is proper to state that we are greatly indebted to the 
well-known firm of F. J. Lisman & Co., who have collected 
excerpts from the mortgages of companies the bonds of 
which have been listed on the New York Stock Exchange, 
and also from various other mortgages, and who have kindly 
placed the data at our disposal in a number of eases in which 
we would otherwise have lacked the necessary information. 

A complete index to the steam railroads whose securities 
have been classified will be found in our issue of Feb. 14, 
page 490, and a full index to the electric railway and public 
utility securities which have been classified in our issue of 
March 21, page $75. 

Last week we classified the bonds of 100 industrial com- 
panies (see list page 875). We now add 88 additional in- 
dustrial properties, as follows: 


Algoma Steel Corporation. 
American Dist. Telegraph Co. 
American Gas Co. 

American Gas & Electric Co. 
Amer. Pipe & Constr’n Co. and subsid’s. 
Amer. Pipe & Construc'’n Securities Co 
American Refrigerator Transit Co. 
American Steel Foundries. 

Amer. Teleph. & Teleg. Co. and subsid’s. 
American Type Founders Co. 
Bethlehem Steel Corporation. 

Bush Terminal Co. 

Chicago Jct. Rys. & Union Stock Yards. 
Clearfield Bituminous Coal Corporation. 
East Ohio Gas Co. 


of N. J. 


Lackawanna Steel Co. 

Laclede Gas Light Co. 

Liggett & Myers Tobacco. 

Lorillard (P.) Co. 

Pacific Lt. & Pow. Corp. of Los Angeles. 
Philadelphia Electric Co. 

Pittsburgh Coal Co. 

Republic Iron & Steel Co. 

Rochester & Pittsburgh Coal & Iron Co. 
Rogers-Brown Co. 

(M.) Rumely Co. 

Simpson Realty Co. 

Sloss-Sheffield Steel & Iron Co. 

Spring Valley Water Co., San Francisco. 
(T. H.) Symington Co. 





Union Oil Co. 
United Fruit Co. 
Western Union Telegraph Co. 


Havana Tobacco Co. 

International Cotton Mills. 
International Salt Co. 

Jefferson & Clearfield Coal & Iron Co. 


ALGOMA STEEL CORPORATION 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand'g. 
A-O- April 1 1962 $14,000,000 


First and refunding mtge. 5s 


AMERICAN DISTRICT TELEGRAPH CO. OF NEW JERSEY. 
Issued with Taz-Ezxemption Clause. 


Int. Maturity Date. Outstand’g. 
N. Y. Fire Prot. lst mtge. 4s_........... M-S_ Sept. 1 1954 $100,009 
AMERICAN GAS CO. 
Issued with Taz-Exemption Clause. 

Int. Maturity Date. Outstand’g. 

Bangor Gas Light Ist mtge. 5s__........-.-. A-O- Oct. 1941 $300 ,000 
Burlington Gas Light Ist mtge. 5s___...-- J-J Jan. 1 1955 1,160,000 
Canton Gas Light & Coke Ist mtge. 6s_.-._J-J July 1 1917 150,000 
Citizens’ Gas & Elec. consol. mtge. ae Feb. 1 1931 1,293 ,500 
First and refunding mtge. 5s_.........-- Q-J Jan. 1 1926 1,136,500 
Kewanee Light & Power Ist mtge. Gs......3: J Jan. 1 1924 250,000 
Kingston Gas & Elec. Ist mtge. 5s_.-.----1 M-N May 1 1952 700,000 
Luzerne Co. G. & El. ref. & impt. M. 5s-_-.. ‘ O Oct. 1 1948 1,930,000 
Peru Gas Co. Ist mtge. 65_-...-----------4 {-N Nov. 1 1959 142.000 
Petersburg Gas Ist mtge. 5s----.---------2 re O Apr. 1 1931 229,000 
Phila. Sub. Gas Ist mtge. 5s_---..-.------ Var. Various 433.000 
Delaware County Gas Ist mtge. 5s__......M-N Nov. 1 1914 200,000 
People’s Gas of Pottstown Ist mtge. 5s_.___J-J Jan. 1 1920 90,000 
Coatsville Gas lst mtge. 5s__....-..----- F-A Feb. 1 1920 75,000 
Jenkintown & Chelt. Gas ref. mtge. 5s....A-O Oct. 1 1933 375,000 
Huntington Vall. Lt. & Pow. Ist M. 5s----J-D June 1 1947 275,000 
Sub. Gas of Phila. Ist consol. mtge. 5s_ ---A- “4 Apr. 1 1952 1,631,000 
Phila. Sub. Gas & El. Ist & ref. mtge. 5s__F Feb. 1 1960 4,234,000 
Portage Amer. Gas Ist mtge. Be ncascsaae = July 1 1936 40,000 
First Consol. mortgage 5s.--....------ J-J July 11959 100,000 
Rockford Gas Lt. & Coke Ist cons. M.5s..M-S Mar. 1 1950 600,000 
First ref. consol. mtge. 5s_.--...------- M-S' Mar.11959 = 1,021,000 
East St. Louis Gas Ist mtge. 5s__......-.- M-S_ Sept. 1 1922 46,000 
Hazelton Gas Light Ist mtge. 5s__......--. A-O- Apr. 1 1932 23,000 
Belleville Gas & Elec. Ist mtge. 5s_._...-- M-S_ Sept. 1 1922 263,000 
St. Clair Co. Gas & El. lst cons. M.5s._...M-S Mar. 1 1959 1,792,000 
Waukesha Amer. Gas Ist mtge. 6s_.....-- - yay 1 1917 ,000 
Waukesha Gas & Elec. Ist mtge. 5s........ J-J Jan. 1 1959 310,000 





Int. Maturity Date. Outstand’g. 

Cons. L. & Pow. 1st M. 5s, Kewanee, IIL...J-D Dec. 1 1923 450,000 
Mont. & Chest. El. Ry. 1st ed |. RES 1-S Mar. 1 1929 100, 

Winooski Val. Power Ist mtge. 5s_.......M-N Nov. 1 1963 800 ,000 

Amer. Gas Co. conv. trust 6s_......._---/ A-O Oct. 1 1914 700,000 

gunner (rane: 06... 3 2. eas abuow J-D June 1 1920 2,536,000 


AMERICAN GAS & ELECTRIC CO. 
Issued with Taz-Exempltion Clause. 


Int. Maturity Date. Outstand'g. 

Atlantic Electric Light & Power Ist 5s__--. j-J Jan. 34 $175,000 
New Jersey Hot Water Heat = ees J-J July 1936 46,000 
Atlantic City Electric lst ref. 5s___..___- M-S Mar. _ 1938 a3 a 000 
Canton Light, Heat & Power ist  * ae M-S 1919-20 000 
Canton Electric Ist & ref. 5s._.......--- M-N May = 1937 ) & 008" 000 
Marion Light & Heat Ist ref. 5s_........M-S ot. 1932 796,000 
Muncie Electric Light Ist 5s__.......__--. J-J vaby 1932 1,284,000 
Ohio Light & Power Ist 5s__....._._.- .. J-D June 1941 500,000 
Bockrora Haison ist 56... 4... <... ncn nud J-D15 Junel5 1919 28,00 

Rockford Electric lst & ref. 5s...........M-S Mar. 1939 1,504,000 
Scranton Electric lst & ref. 5s........ -- J-J July 1937 3,891,000 
Wheeling Electric ist Gs. ............... M-N May 1941 A 206, 000 
American Gas & Electric coll. trust 5s____F-A Feb. 2007 ‘282000 


AMERICAN PIPE & CONSTRUCTION CoO. (INCL. SUBSIDIARIES). 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’g. 
Am. P.& C.Co. coll. trust ctfs. 5s, Ser‘‘A’’A-O To Oct.1927 — x$700,000 
Coll. trust etfs; 5s, Series “Bh”... 5 -A To Feb.1929 y800,000 
Baldwin Co. Water Ist M. 414s___..__--- M-N May 1 1936 155,000 
Collingswood Sewerage Ist M. 5s_____-_-- M-N May 1 1936 150,000 
Clayton-Glassboro Water Ist 5s______-_- M-N May 1 1936 241,800 
East Jersey Coast Water Ist M.41¢s____- M-N Novy. 1 1924 250,000 
Norfolk Co. Water Ist 5s.__...-.__.____- M-N Nov. 1 1929 500,000 
General mortgage 58.......<..-...<.. M-N Nov.1 1941 318,000 
Paris Mountain Water lst 6s_...........M-N Nov.1 1915 200,000 
Consolidated mortgage 4'4s_________-- J-D Dec. 1 1931 300,000 
Cio) 2D) eee aS eee M-N Nov. 1 1939 693 ,000 
Springfield Consolidated Water Ist 5s....M-N Nov. 1 1958 3,543,100 
Springfie ME, WOE 200 UE cwchatwcoaseaal J-J July 1 1922 413,000 
Consolidated mortgage 5s___....._.--- M-S Sept. 1 1926 2,278,000 
tanscowne Water 160 46... <<..<.<.scuce -pD June 1 1919 12,000 
Bryn Mawr Water let Gs...............J J-J July 11919 185,000 
Eddystone Water Ist 6s_______________-. J.J July 11919 29,000 
Conshohocken Gas & Water Ist 4s_______. J-J July 1 1929 100,000 
North Springfield Water Ist 5s__.______-. J-J July 11928 2,000,000 
Wayne Water-Works Ist 4%s___._____-. J-J Jan. 1 1933 150,000 
Horwye Wacee 66 DA. o> sec Sc acecsss M-S_ Sept. 1 1920 500,000 
Oak Lane Water Ist 6s.__........._-_-- J July 11919 150,000 
Texarkana Water Ist M. 5s._......_--- _M N Nov. 1 1934 250,000 
NINN I a nl ws as bores sac M-N_ Nov. 1 1939 121,500 
Wayne Sewerage Ist M_ eee ee eS 243,000 
Nanticoke Power Ist M. 5s___.-________- M-N May 1 1956 90,000 
Burlington Sewerage Ist 5s _F-A Aug. 1 1921 75,000 
Consol. Water Co. of Sub. N. Y. Ist 5s_._J-D Dec. 1 1932 1,437,000 
Cottiand Water Co. ist. b6........<.cscud J-D June 1 1940 300,000 
LaGrange Water Ist 44%s_..-........ .- M-S Mar. 1 1937 89,000 
LaGrange Water-Works 6s____......___-. J-J Jan. 1191 60,000 
Neptune City Water Co. 5s............. M-S' Mar. 1 1916 8,00 
Selma Lighting Ist 5s...-.....-..------. J-D June 2 1932 250,000 
oo U8) BAe eee ea J-D Dec. 1 1939 142,500 
Vermont Power & i. fe) eee M-N May 1 1928 250,000 
aS ae ee F-A Feb. 1 1935 160,000 
Westville & Newbold Water Ast 4%s_-_-- J-D Dec.21 1931 865,000 
Ww ildwood Water-Works Ist 5s___.... _-_-] I-S Sept.1 1938 525,000 


r" Secure d by deposit of $100,000 Consolidated Water Co. of etre 
N. Y., Ist 5s, $200,000 Paris Mtn. Water Co. consol. 4s and $24 ,00 
general 414s, $50,000 Rochester & Lake Ontario Water Co. Ist 5s, $400, oN 
Springfield Consolidated Water Ist 6s, $14,000 La Grange W ater Co. Ist 
4's and $87,000 Norfolk County ge neral 5s. The amounts of collateral 
are included in the total outstanding issues shown above. 

y Secured by deposit of $140,000 Baldwin County Water Co. Ist 4% 
$150,000 Consolidated Water Co. of Suburban, N. Y., Ist 5s, $125, 000 
Norfolk County Water general 5s, $100,000 Paris Mtn. Ww. ater Co. consol. 
414s, $102,000 Rochester & Lake Ontario Water Co. Ist 5s and $383,000 
Springfield Consolidated Water Co. Ist 5s. The amounts of collateral 
are included in the total outstanding issues shown above. 


AMERICAN PIPE & CONSTRUCTION SECURITIES CoO. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstandg’. 
Camateres WU Thi ccdccaccastecscascss F-A Aug. 11922 $2,804,000 


AMERICAN PUBLIC UTILITIES CO. 
Interest Payable without Deduction of Federal Income Tar. 


Int. Maturity ae Outstand’g. 

Collateral trust mortgage 5s__..........- M-S_ Sept. 119 *31,054,000 
Albion Gas Light first mtge. 5s__.._____- M-N May 1 1919 *150,000 
Boise Gas Light & Coke first mtge. 5s__.-M-N Nov. 1 1941 #300000 
Elkhart Gas & Fuel Ist & ref. mtge. eee * | Dec. 1 1929 *364,000 
Jackson Light & Traction Ist M. 5s__----: A-O Apr. 1 1922 *835,000 
Holland City Gas Ist mtge. 5s____._._._.._..M-S Sept. 1 1925 *200,000 
La Crosse Gas & Electric Ist & ref. 5lés. _J-D Dec. 11931 *1,100,000 
Merchants’ Heat & Light Ist & ref. -. 5s_A-O Oct. 11922 *2,860,000 
Minnesota-Wisconsin Power Ist M. n--t7 Oct. 1 1931 *100,000 
Red Wing Gas Light & Pow er Ist M_ __J-J Jan. 1 1926 *250,000 
Utah Gas & Coke first mtge. 5s____..__-_-. J-J Jan. 11936 *1,470,000 
Valparaiso Lighting first consol, §8....... M-S_~ Sept. 1 1922 75,000 
General mortgage 5s-_.-...........-.- A-O Oct. 1 1925 *175,000 
Winona Gas Light & Coke first mtge. 5s__J-J July 1 1925 300,000 


*All of these issues contain tax-exemption clauses in one form or another 


AMERICAN REFRIGERATOR TRANSIT CO. 
Issued with Taz-Exzemplion Clause. 


Int. Maturity Date. Outstandig. 
Equipment Trust 5s ORE Biccnccnane wae -D To June 1921..$1,188,000 
Equipment Trust 5s Series B_......----- J-D To Dec. 1922 480,000 
Equipment Trust 5s Series C_._...------ J-D To June 1923 2,150;000 


AMERICAN STEEL FOUNDRIES. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’g. 
Mortgage 6s ($3,900,000) ................/ A-O Oct. 11935 $2,325,300 
Debenture 4s ($3,436,800) _.....-.------ F-A Feb. 11923 3,092,800 


AMERICAN TELEPHONE & TELEGRAPH CO. ANDJ SUBSIDI's. 
Interest Payable without Deduction of Federal Income Taz. 


{Largely compiled from data furnished by J. W. Bowen & Co. of Boston.] 
Int. Maturity Date. Outstand’g. 

Am. Tel. & Tel. conv. deb. 4s.__........ M-S Mar. 11936 $4,591,000 
Central Dist. Tel. (of Biteebs ) Ist M. 5s_._J-D Dec. 11943 10,000,000 
CUECRRO "FUL. 100 WIND. Dh. gcc cickgacccs J-D Dec. 1 1923 19,018,000 
Cumberland Tel. & Tel. gen. mtge. 5s____J-J Jan. 1 1937 i‘ 000,000 
Michigan State Tel. Ist mtge. 5s__.___ __- F-A Feb. 1 1924 9,712,500 
| Me & RT CURE eee M-N Novy. 1 1939 71,327.8 

Pacific Tel. & Tel. Ist & coll. mtge. 5s....J-J2 Jan. 2 1937 35, 000 0'000 

Home L. D. Tel. of S. F. lst M. 5s____ J-J2 Jan. 2 1932 7,080,00 

Schenectady Home Tel. Ist mtge. 6s____- J-J Jan. 1 1927 250,000 
Southern Bell Tel. & Tel. Ist M. 5s._.____- J-J Jan. 11941 12,774,000 
Utica Home Tel. Ist mtge. 5s__........... A-O- April 1 1923 463. 100 
Western Elec. Co. lst mtge. 5s__..______ J-J Dec.31 1922 15,000,000 


Interest Payable with Deduction of Federal Income Tar. 








Int. Maturity Date. Outstand’g. 
Am. Tel. & Tel. coll. trust 48. ........... -J Jan. : 1929 $78,000 000 
Conv. debenture 44s_................ M-S Mar.1 1933 67,000,000 
Bell Tel. of Canada Ist lien 5s_..______.. -O April1 1925 11,149,000 
Cumberland Tel. & Tel. Ist mtge. 5s_____- J-J Jan. 11918 "696 ,000 
SPO Dinecstadactasecasnananene F-A Feb. 1 1920 239,000 








966 


THE CHRONICLE 





[VoL. XCVIII. 








Int. Maturity Date. 

Michigan Telephone Co. Ist 5s________-- J-J July 11917 
Missouri & Kansas Tel. Ist M. Ss_.__.....A-O Oct. 1 1929 
New England Tel. & Tel. deb. 5s________-_ A-O- April1 1915 
Debenture 5s eid die Raatn mrmats ea ox ee A-O- April 1 1916 
II Ne ee A-O April 1 1919 
I GN J-J Jan. 1 1930 
OS eee an ae A-O Oct. 1 1932 
N.Y. Tel.-Cortland H. Tel. lst mtge. Ga. Be O April 1 1921 
Metrop. Tel. & Tel. Ist mtge. 5s_______} M-N May 1 1918 
N.Y.& N.J. Tel. gen. mtge. 5s_ =+=--9 May 6 1920 
N. Y.& Pa. Tel. & Tel. 1st mtge. 5s____F-A Feb. 1 1926 
General mortgage 4s_-__.--...-..--M- N Nov. 1 1929 
Southern New England Tel. gold 5s_____~ J-D June 1 1948 
Western Tel. & Tel. coll. trust 5s_____-_- J-J Jan. 1 1932 


AMERICAN TYPE FOUNDERS. 
Issued without Reference to Tazes. 


Int. Maturity Date. 
Debenture 6s (due $20,000 yearly)__......M-N ‘To May 1926 
Debenture 6s (due $30,000 yearly)__..._..M-N ‘To May 1939 


BETHELHEM STEEL CORPORATION, 
Issued with Taz-Exemption Clause. 


DISTILLERS' 
{Correction.] 
The coupons on the collateral trust 5% 
without deduction of the normal, Federal income 
tion at the Bankers Trust Co., N.Y The statement 
the ‘‘Chronicle” last week (page 877) was due to a 
the information sent in writing by an official. 


tax of 1‘ 


EAST OHIO GAS CO. 
Issued with Taz-Exemption Clause. 
Int. 
First mtge. 5s ($25,000,000) July 1 1939 
HAVANA TOBACCO CO. 
Issued with Tax-Exemption Clause. 
Int. 


BS, bengs: ($10,000 B00) aasaasccsunnnecs J-D 


June 1 1922 


INTERNATIONAL COTTON MILLS. 
Issued with Tax-Exemption Clause. 


Int. Maturity Date. 
Five-year 6% notes ($5,000,000) __........J-D June 11918 
Mt. Ver.-Woodb. Cot. Duck Ist M.5s....M-S Sept. 1 1949 


*Interest in default. 


Issued without Reference to Tazes. 


J.8S. Turner 6% debentures.............. Rex Feb. 1 1926 
INTERNATIONAL MILLING CO, 
Issued with Taz-Exemption Clause. 

Pe yg ee ae July 1 1930 

INTERNATIONAL SALT CO. 


Issued with Taz-Exemption Clause. 


Int. Maturity Date. 

Coll. trust M. 5s ($12,000,000)-----.---- A-O Oct. 11951 
Issued without Reference to Tazes. 

Int. Maturity Date. 

Retsof Mining lst mtge. 5s..........-.-. J-J Oct. 11925 


JEF 
Issued with Taz-Exemption Clause. 


Maturity Date. 


Maturity Date. 


Maturity Date. 


Maturity Date. 


Outstand’g. | 


285,000 
371,000 
436,000 
489,000 
500,000 
1,000,000 
10,000,000 
67,500 
1,552,000 
1,047,000 
232,000 


496,000 | 


1,000,000 


10,000,000 | 


Outstand’gq. 
$728,700 
1,084,600 


Int. Maturity Date. Outstand’g. 
Beth. Sveel Co. 1st ext. mtge oS, Spee ee - Jan. 11926 $8,000,000 
First en @ fer. mites. 58... . =. .....-.. I-N May 1 1942 15,800,000 
Purchase money M. 6s (for Beth. Iron Co. re F Aug. 1 1998 7.500 ,000 
Fore River Shipb. lst mtge. 5s, guar_____.. J-J To July 1933 750,000 
Titusville Forge lst mtge. 5s, guar__......M-S To Mar. 1933 380,600 
BUSH TERMINAL CO. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’g. 
First oe a eee LS Apr. 1 1952 a$3,156,000 
First consol. mtge. 5s ($10,000,000)____-- J-J Jan. 11955 a6,629,000 
Bush Terminal Bldgs. lst mtge. 5s, guar_._A-O Apr. 11960 b6,400,000 
a Free of New York State taxes only. b Free of all taxes. 
CHICAGO JUNCTION RAILWAYS & UNION STOCK YARDS. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’g. 
First real est. impt. mtge. 5s__......_.--.. M-S Mar.11928 $2,503,000 
Mtge. & coll. trust ref. 4s_....-........-.J A-O Apr. 1 1940 4,000 ,000 
NS ae a CR aan’ J-J July 11915 10,000,000 
Union Stock Yards & Transit deb. 4!4s__..J-J Jan. 1 1920 500 ,000 
CLEARFIELD BITUMINOUS COAL CORPORATION. 
Issued with Taz-Exemplion Clause. 
Int. Maturity Date. Outstand’g. 
Po ey | as aa J-J Jan. 1 1940 $717,700 
Canoe Ridge purchase money mtge.3}4s--A-O_ Oct. 11951 275,000 
21-year mtge. 4's ($5,000,000), guz ut----M- N Nov. 1 1932 2,500 ,000 
Watkins mortgage §S_____-......_-------] M-S Sept. 1 1924 70,000 
Webster C. & C. Is st consol. mtge. 5s_......M-S Mar. 1 1942 2,792,600 
Penn.C.&C. Ist mtge. Bs, Ber. A... <u j-J July 1 1932 1,111,000 
Beech Creek C. & C. Ist mtge. 5s_------- J-D June 1 1944 2,272,000 
Issued without Reference to Tazes. 
Int. Maturity Date. Outstand’g. 
Chest. Crk. Land & Impt. Ist M.4s__...._A-O Oct. 1 1924 $132,000 


SECURITIES CORPORATION. 


bonds -_ April a will be paid 
» On presenta- 
to the contrary in 
misinterpretation of 


Outstand'q. 
$18,500,000 


Outstand'g. 
$7,500,000 


Outstand'’g. 
84 ,000 ,000 


*7 921,000 


Outstand'q. 
$1,382,000 


Outstand'a. 
$779,000 


Outstand’q. 
$3,829,000 


Outstand’q. 
$2,500,000 


FERSON & CLEARFIELD COAL & IRON CO. 


Int. Maturity Date. Outstand’g. 
Indiana County Ist mtge. 5s..........-- J-J July 11950 $1,686,000 
Issued without Reference to Tazes. 

Int. Maturity Date. Outstand’g. 
eee SND IE... cose dckanawaeucnedest J-D June 1 1926 $724,000 
eae J-D June 1 1926 1,000,000 

LACKAWANNA STEEL CO. 
Issued with Taz-Exemption Clause. 

Int. Maturity Date. Outstand'g. 
First mortgage convertible 5s_.......... 4 A-O Apr. 1 1923 $15,000,000 
First consol. mtge. 5s ( $35,000 ,000) ------ M-S Mar.11950 10,000,000 
5-year convertible debenture 5s____._____ M-S Mar.1 1915 9,994,000 
Ellsworth Collieries purchase money 5s__..J-J Jan. 1 1927 4,900,000 
Ellsworth Coal gen. mtge. 5s- M-N May 1’°19-'25 700,000 
Y oughiogheny-M onongahela Coal 1st M.5sJ- J Jan. 11915 100,000 
Commercial Coal Ist mtge. 5s_._..-...___] 1-} May 1°'16-'18 300,000 
Lackawanna Iron & Steel Ist M. 5s__._._..F- x Feb. 11926 *1,775,000 


* Free of Pennsylvania taxes only. 
Bal Federal Income Tax of 1% 


Reported company will assume nor- 


LACLEDE GAS LIGHT CoO. 
Interest Payable without Deduction of Federal Income Tat. 


Int. Maturity Date. Outstand’g. 
ees PROPOR On. os cand ncntaceswee Q-F May 1 1919 $10,000,000 
Ref. & ext. mtge. 5s (620 08 000) eels msgid A-O Apr. l igia 10,000 ,000 
5-year 5% notes (Feb. 1 1914)-_-.....-___- F-A Feb. 11919 *$2,500,000 


 *The company undertakes to pay (so far as may be lawful) ary taxes it 
may be required under any present of future law of the U. S. or any State 
county or municipality therein. 


LIGGETT & MEYERS TOBACCO CO. 

Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’g. 
Ge 7 1 SN «occ wee nkonebd meneame A-O Oct. 1 1944 $15,265,700 
| Gold 5% bonds.....------------------- F-A Aug. 11951 15,059,600 

LORILLARD (P.) CO. 

Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand'g. 
G8) OG HORNS. . i. ocaueanecemeanceiem A-O Oct. 1 1944 $10,852,450 
OE Ee ONE oa kee de sau dansuwcconua F-A Aug. 141951 10,617,450 

PACIFIC LIGHT & POWER CORP. OF LOS ANGELES. 


Issued with Tax-Ezemption Clause. 


Int. Maturity Date. Outstand’g. 
Coll. trust mtge. 6s ($3,000,000) _.._---..-- July 11915 $2,388,000 
Collateral trust 6% notes_-_..-._~- ...-.--_M-N May 1 1914 500,000 
First & ref. mtge. 5s ($35,000, 000) _........M-8 Sept. 1 1951 11°97 30,000 
Pacific Lt. & Power Co. Ist mtge. 5s____-- J-J July 1 1942 7,978,000 


PHILADELPHIA ELECTRIC CO. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’g. 
Edison Electric trust certfs. 5s_....... 2 -: A-O After Apr. 1946$1,994,300 
Delaware Co. Elec. lst mtge. 5s_.._...-.. F-A Aug. 1 1939 300,000 


Issued without Reference to Tazes. 


Int. Maturity Date. Outstand’g. 
Trust certificates 4s__....--- sid alist aici deal J-J Oct. 1 1949 $15,014,142 
yo pg kp: a nae A-O Apr. 11948 11,268,060 
PITTSBURGH COAL CO. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand'g. 
Pitts. Coal of Penna. Ist mtge. 5s__-----. J-J Jan. 11954 $8,567,000 
Shaw Coal Purchase 5s... ........<.<«< J-J Jan. 1 1935 1,275,000 
Midland Coal Purchase 5s...........- M-N15May 15 1932 1,018,000 
oe | RS er eee M-S” July 1 1931 5,803,500 
E quipme eh RE Eee eae M-N To May 1915 156,000 
Midland Coal Ist mtge. 5s__.______.-.-.- J-D To June 1921 137,000 
Pitts. & Castle. Shannon RR. Ist M. 5s _._F-A To Aug. 1923 100,000 
Pitts. Coal Dock & Wh. Ist M. 5.4%-----: A-O Apr. 1 1938 3,352,000 
Montour RR. ist mtege. $6.............- F-A Feb. 1 1963 2,750,000 
Monongahela River Consol. Coal & Coke 
5% certfs. of indebtedness_........-.- J-J Jan. 1 1917 *600,000 
* Free of Pennsylvania State taxes only. 
Issued without Reference to Tazes. 
Int. Maturity Date. Outstand'g. 
Northwestern Coal Ry. Ist mtge. 5s_..._-. M-N May 1 1923 $62,000 
Ohio C nl (50, 306 GO. 06) occ citicwcnnn F-A Feb. 1 1922 3,000 
Pitts. Coal Dk. & Wfh. Ist M. coll. tr.5.4s M-N ‘To Noy. 1°29 146,000 
Monongahela River Consol. Coal & Coke 
DG WG, GE co nck cuccdecgundeacccssmee Geb. 1/106 6,989,000 
REPUBLIC IRON & STEEL CO. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. Outstand’g. 
First and collateral trust mtge. 5s__-.---- A-O Oct. 1 1984 $962,000 
Sinking fund mtge. 5s ($25, 000 000) 5 anntne Oct. 11940 138,305,000 
Potter Ore Ist mtge. a ee J-D Dec. 1 1931 293 ,500 


ROCHESTER & PITTSBURGH COAL & IRON CO. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’g. 
First: mortgage 446. wcccacasennesaacans F-A Aug. 11932 $1,663,000 


Issued without Reference to Tazes. 


Int. Maturity Date. Outstand'g. 
Debenture he eee To Nov. 1926 $1,400,000 
Helvetia mortgage 5s__.................M-N May 1 1946 915,000 
ROGERS-BROWN IRON CO. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand'g. 
First & ref. mtge. 5s ($8,000,000)... --. jJ-J To Jan. 1940 $5,193,000 
Buff. & Susq. Iron Ist mtge. 5s...-.....-. j-D June 1 1932 2,300,000 
DIOUARCEIS Ghicdcccicccccdatecconscse Ss dans 1 1006 1,500,000 
(M.) RUMELY COMPANY. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. Outstand’g. 
Convertible 6% gold notes_.............M-S *Mar. 1 1915 *10,000,000 
ws Being extended to March 1 1918. 
SIMPSON REALTY CoO. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand'g. 
Refunding mtge. 6s ($1,500,000)__.....- J-J Jan. 1 1932 $600,000 


SLOSS-SHEFFIELD STEEL & IRON CO 
Interest Payable with Deduction of Federal Income Taz. 


Int. Maturity Date. Outstand'¢@. 
Sloss Iron & Steel first mtge. 6s__.......- F-A Feb. 1 1920 $2, 000,000 
General mortgage 44s........-.-...- A-O Apr. 11918 2,000,000 


SPRING VALLEY WATER CoO. 
Interest Payable without Deduction of Federal Income Taz. 


Int. Maturity Date. Outstand'g. 
General (now first) mtge. 4s ($28,000,000)_J-D Dec. 1 1923 $17,859,000 
Two-year 514% bond-secured notes._.-.- Q-M_ Dec. 11915 1,000,000 


(T. H.) SYMINGTON CO. 
Issued with Taz-Ezemption Clause. 


Int. os — he Date. ongscand ¢. 
First mortgage convertible 6s 0 


‘ July 1 1920 $900,0 
Serial notes (dated Dec. 1 1913).....---- J-D Dec. 1914-16 300,000 


UNION OIL CO. OF CALIFORNIA. 
Interest Payable without Deduction of Federal Income Taz. 


Int. Maturity Date. Outstand’ 
First lien mortgage 5s ($20,000,000)_____- J-J Jan. 21931 $5,597,0 0 
Collateral trust 6% notes (34, “sig 000)....0= -F 


To May 1918 2,306,000 

Mission Transp. & ‘ref. | Sy eee N Nov. 1 1921 85,000 
Union Transportation Ist M. 3s ie i eiecea Sieioarad F-A Feb. 1 1923 2,036,000 
Union SS. Co. first mtge. 5s__.......... J-J To Jan.1916 200,000 
* Producers’ Transp. Co. first mtge. 5s....-. J-J July 11921 1,926,000 





MAR. 28 1914] 
UNITED FRUIT CoO. 
Interest Payable without Deduction of Federal Income Tax. 


Int. Maturity Date. Outstand’g. 
pees WIS i no J-D To Junel918 $800,000 
Sinking fund debenture 4's (1909)_____-. jJ-J July : 1923 4,250,000 
Sinking fund debenture 4's (1911)_____-. J-J July 1 1925 4,000,000 
Pe RA ek eg eee, M-N May 11917 12,000,000 


WESTERN UNION TELEGRAPH CO. 
Issued with Tazx-Exemption Clause. 
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Int. Maturity Date. Outstand’gq. 
Northwestern Teleg. Ist mtge. 44s_____-_ J-J Jan. 11934 $1,500,000 
Issued without Reference to Tazes. 

Int. Maturity Date. Outstand’g. 

i UD eee Jan. 11938 $8,745,000 

W. U. fund. & real estate 414s__.________M-N May 1 1950 20,000,000 
N.Y. Mutual Teleg. Ist mtge. 5s_______- M-N May 1 1941 1,857 ,000 | 

Gold & Stock Teleg. deb. 4'4s___- -M-N May 11915 500 ,000 

INCOME TAX REGULATIONS AND DECISIONS. 
Under an Income Tax ruling issued under date of the 18th 


inst., it is held that corporations are allowed by law to deduct 
interest actually accrued and paid within the vear on an 
amount not in excess of the paid-up eapital stock outstanding 
at the close of the year plus one-half the interest-bearing 
indebtedness then also outstanding. The Department’s 
announcement in the matter is as follows : 

DEDUCTION ALLOWABLE TO CORPORATIONS ACCOUNT 

INTEREST. 
(T. D. 1960). 

Corporations are allowed by law to deduct interest actually accrued and 
paid within the year on an amount not in excess of paid-up capital stock 
outstanding at the close of the year plus one-half the interest-bearing 
indebtedness then also outstanding. 

TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue 
Washingtion, D. C., March 18 1914. 

To Collectors of Interna’ Revenue— 

Your attention is called to that provision of the Income 
nated as the third deduction, subdivision 
follows : 

“The amount of inter¢ 


OF 


Tax Law desig- 
(b) paragraph G, reading as 


sst accrued and paid within the 
debtedness to an amount of such indebtedness not exceeding one- 
half of the sum of its interest-bearing indebtedness and its paid-up 
capital stock outstanding at the close of the year, and if no paid-up 
capital stock, the amount of interest paid within the year on an 
amount of its indebtedness not exceeding the amount of capital em- 
ployed in the business at the close of the year.” 

It is held that in the of a corporation having capital stock, this 
deductible interest is interest actually accrued and paid within the year 
on an amount of indebtedness not exceeding the paid-up capital stock 
outstanding at the close of the year increased by the addition thereto of 
one-half the interest-bearing indebtedness outstanding at the close of the 
year. 

The qualifying phrase 


year on its in- 


case 


“outstanding at the close of the year"’ appearing 
in the foregoing quotation is held to apply to both paid-up capital stock 
and indebtedness, and ‘‘one-half the sum of" qualifies only the indebtedness, 
which indebtedness, like the paid-up capital stock, is required by the law 
to be reported, in making return of annual net income, as outstanding at 
the close of the year. 

If no indebtedness is outstanding at the close of the year, the maximum 
deduction allowable on account of interest paid will be the 
interest actually accrued 
ceeding at any time within the year, 
standing at the close of the taxable year, that is, in such case, the paid-up 
capital stock outstanding at the of the year measures the highest 
amount of indebtedness upon which deductible interest can be computed. 

For the purpose of an allowable deduction, interest on the maximum 
amount of indebtedness, determined in the manner above indicated, 
be computed upon such amount only for the time during which 


the entire paid-up capital stock out- 


close 


can 
such 


| to the Collector of Internal Revenue with whom the list is filed, 
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or trust’ in tines 2 i ai 3 of said forms to the plural, wait inserting in the 
blank space provided in line 3 of said forms for the description of the estate 
or trust the words ‘as noted on the back hereof.’ 

‘*‘In such cases the notation on the back of the certificate should show for 
each estate or trust (a) the name of the estate or trust, (/) the amount 
of the bonds, (c) the amount of the interest. In all other respects the 
certificates should be filled out as indicated thereon."’ 








The Treasury Department has also issued a notice to the 
effect that withholding agents are not to pay tointernal 
revenue collectors'the {tax jwithheld'by them,until after_the 
time for filing claims for deductions‘and exemptions has ex- 
pired. The ruling is made for the purpose of giving persons 
claiming exemption an opportunity to file such claim before 
payment is made to the Government. We give the ruling 
below : 


WITHHOLDING AGENTS NOT TO PAY TAX WITHHELD UNTIL 
AFTER EXPIRATION OF TIME FOR FILING CLAIM, 
Attention is directed to note A appearing at the bottom of Forms 1012, 
1012-C, 1043 and 1044, providing that: 
‘‘Withholding agents may, if they so desire, 


pay at the time this is filed, 


the amount 
of tax withheld during the month for which the 
and to note A, Form 1042, providing that: 

“The amount of tax withheld during the year for which the list is made 
may be paid to the Collector at the time the list is filed.”’ 

In order that persons whose income tax is deducted and withheld and is 
to be paid at the source may have an peri ge lh to file with the source 
which is required to withhold and pay tax for the -ertificates claiming 
the benefit of deductions and exemptions provided ma in paragraph B and 
allowed in paragraph C of the law, withholding agents will not 
Collectors of Internal Revenue the tax withheld by 
until after the time for filing claims for deductions 
expired. (See regulations No. 33, Article 33, 


list is made,”’ 


pay 
them under the 
and exe 
(a) and (0d). 


to 
law 
nptions has 


The ‘‘Times” states that the Commissioner of Internal 
Revenue has also given an opinion in which he sets out that 
an income tax payer who lives apart from his wife on account 


| of conditions not due to family differences and who has not 


amount of | 
and paid on an amount of indebtedness not ex- | 


creased by one-half the sum of the interest-bearing indebtedness outstand- | 


ing at the close of the year. 

In any event, the amount of interest, in order to constitute an allowable 
deduction, must not only be within the limit of the law as herein defined, 
but must have actually accrued and been paid within the year for which 
the return is made. 

In cases where no capital stock exists, the limitation as to deduction is 
confined to interest actually paid on an amount of indebtedness not exceed- 
ng at any time during the year the capital employed in the business at 
the close of the year. 

Any provision in the Regulations heretofore issued inconsistent with the 
foregoing is hereby revoked. 


W. H. OSBORN, 


Commissioner. 
Approved : 
W.G. McADOO, 
Secretary. 


A regulation affecting fiduciaries has also been given out by 
the Department during the past week. Thisruling indicates 
how fiduciaries may adapt certificates of Form 1015 (pub- 
lished in our issue of December 6) or Form 1019 (given in 
these columns December 13) for use where they report for 
more than one estate or trust, where said estate or trusts 
have as assets bonds of corporations of the same issue. We 
print the regulation herewith : 


FIDUCIARIES REPORTING FOR MORE THAN ONE ESTATE OR 
TRUST WHERE LATTER HAVE AS ASSETS BONDS OF 


CORPORATIONS OF SAME ISSUE. 

‘Under Income Tax Regulations No. 33, Articles 39 and 70, fiduciaries 
are required to file certificates on Form 1015 or 1019, according to_the 
nature of the claim to be made by the fiduciary, for each issue of bonds 
and for each trust. 

“It is therefore provided that where fiduciaries have the custody and 
control of more than one estate or trust, and said estates or trusts have as 
assets bonds of corporations, &c., of the same issue, said fiduciaries may 
adapt certificates of Form 1015 or Form 1019 by changing the words ‘estate 








been divorced or otherwise separated from his wife by legal 
process, is to be regarded within the meaning of the law as 
living with his wife and entitled, therefore, to claim exemption 
from the tax on $4,000 instead of only $3,000 of his income. 





' THE HEARINGS ON THE APPLICATION OF THE 
EASTERN ROADS FOR HIGHER RATES. 
Copies of all the evidence submitted at the hearings on the 
freight rate advance are required to be submitted to the 
United States Senate under the following resolution, agreed 
to by that body on the 23d inst.: 

Resolved, That the Inter-State Commerce Commission be, and it hereby 
is, directed to transmit to the Senate, from time to time, as taken and tran- 
scribed, a copy of all evidence introduced and all exhibits received in evi- 
dence by said Commission at hearings in the cases Docket No. 5860, en- 
titled ‘‘Revenues of Rail Carriers in Official Classification Territory,” 
and T. and S. Docket No. 333, entitled ‘‘Rate Increases in Official Classifi- 
cation Territory.” m4 tal 

The purpose «f the resolution, it is understood, is to have 
the record printed and made available to'the public. _In 
the case of the arguments presented in 1910 for an increase 
in freight rates, the record was also published at the direc- 


. > 1 — 
amount of indebtedness is not in excess of the paid-up capital stock in- | tion of the Senate. 


In the House of Representatives on the 21st inst. a reso- 
lution was introduced by Representative Levy, requesting 
President Wilson “to report to the House the cause and rea- 
son why the Inter-State Commerce Commission has failed to 
grant an increase in freight rates where no objections have 
been filed and where the shippers have requested an increase, 
on the ground that they were just and equitable.’”’ This 
resolution was referred to the Committee on Inter-State 
and Foreign Commerce. 

An opportunity to permit the railroads to present addi- 
tional testimony in support of their claims for an increase in 
freight rates has been granted by the Inter-State Commerce 
Commission. In an announcement in ‘he matter which it 
issued on the 24th inst. the Commission states that it 
will devote March 30 and 31 to the presentation of such 
further evidence, and in case the arguments are not concluded 
on the 3lst. inst. the hearings of the carriers will be con- 
tinued on April 20, 21 and 22. The following is the state- 
ment of the Commission: 

The carriers have expressed their desire to present, at an early date, 
additional testimony touching their financial requirements and also to 
have an opportunity to offer evidence in rebuttal of the testimony recently 
introduced in opposition to the proposed increase in rates. 

Having no other date available in the near future, the Commission has 
thought it wise to postpone, until further notice, the argument on the 
spotting question now assigned for March 30 and 31, and to devote those 
dates to the hearing of such further evidence. If the carriers are not able 
to complete this additional testimony at the close of March 31, the hearing 
will be continued on April 20, 21 and 22, those being the earliest available 
additional dates. 

As none of the Commissioners was able to be present when the testimony 
was given on this subject by the representative of the Railroad Commis- 
sions of the States of lowa, Kansas, Nebracka, North Dakote, South 
Dakota, Arkansas, Oklahoma and Missouri, he has been requested to appear 
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again on March 30 to re-state in substance the testimony already given | 
by him. 


The testimony on behalf of the railroad commissions of the | 
eight States referrd to above was presented on March 9 by 
Clifford Thorne, Chairman of the Iowa State Railroad Com- | 
mission. Mr. Thorne, who vigorously opposed the increase, 
as we indicated in our issue of March 14, will be accorded 
another hearing on Monday next, according to the above 
announcement from the Commission. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

The public sales of bank stocks this week aggregate 21 
shares, of which 10 shares were sold at the Stock Exchange 
and 11 shares at auction. The only transaction in trust 
company stock was a sale at auction of 5 shares of Frank- 
lin Trust Co. of Brooklyn at 25414, representing an advance 
in price of 287% points since the last previous sale, which was 
made in January 1913. 





Shares. BANKS—New York. Low. High. Close. Last previous sale. | 
5 Citizens’ Cent. Nat. Bank... 178% 1784 178% May 1913— 184% 
*10 Commerce, Nat. Bank of___. 175 175 175 Mar. 1914— 176 
6 Importers’ & Trad. Nat. Bank 505 505 505 Feb. 1914— 510 
TRUST COMPAN Y—Brooklyn. 
§ Franklin Trust Co__.....-_-- 254% 254% 254% Jan. 1913— 225% 
* Sold at the Stock Exchange. 
—_o——— 


The Van Tuy] Bill, revising the banking laws of New York 
State, passed the Senate and Assembly this week (the final 
week of the session) under an emergency message sent to 
the Legislature by Governor Glynn on the 25th inst. The 
opposition to the legislation which had developed among 
some of the banking interests in the State brought about a 
joint meeting in New York City on the 20th inst. of the 
Council of Administration and the Legislative Committee 
of the New York State Bankers’ Association, at which it was 
unanimously voted to appoint a committee of nine to go to 
Albany for the purpose of urging upon the Governor and the 
Legislature the passage of the bill at the current session. 
The conference with the State interests was held on Tuesday, 
the 24th. Some of those who were aligned against the enact- 
ment of the bill urged the postponement of action for another 
year, in order to permit of due consideration of the legislation. 
In addition to codifying the laws of the State, the bill pro- 
vides for the supervision of private bankers by the banking 
Department. With the exception of the section relating 
to private bankers (which goes into effect on August 1) the 
law becomes operative as soon as signed by the Governor. 
The bill, as enacted, contains provisions drawn with a view 
to enabling the State institutions to enter the Federal system, | 
and the reserve requirements of the State are changed to 
substantially conform to those under the Federal Reserve 
Act. Under amendments to the bill just before its passage, 
the term of the State Superintendent of Banks, originally 
fixed at five years, was reduced to three years, and the 
salary was changed from $15,000 a year to $10,000; the 
reserve depositary section was amended to meet the Brooklyn 
situation, and to provide that Brooklyn institutions desig- 
nated as reserve depositories by the Superintendent need 
have a capital of only $750,000 until the population of that 
Borough reaches 2,200,000. It is understood that the pro- 
vision for building up the surplus fund of savings banks was 
retained in the bill, as well as the restriction as to the pay- 
ment of dividends pending the building up of a surplus of 
10%. The reserve requirements for the State banks and 
trust companies under the new legislation are as follows: 


STATE BANKS. 

Reserves against Deposits—Every bank shall maintain total reserves 
against its aggregate demand deposits, as follows: 

1. Eighteen per centum of such deposits if such bank has an office in a 
borough having a population of two millions or over; and at least twelve 
per centum of such deposits shall be maintained as reserves on hand, except 
as otherwise provided in this section. 

2. Fifteen per centum of such deposits, if such bank is located in a 
borough having a population of one million or over and less than two 
millions, and has not an office in a borough specified in subdivision one 
of this section; and at least ten per centum of such deposits shall be 
maintained as reserves on hand. 

3. Twelve per centum of such deposits if such bank is located elsewhere in 
the State; and at least four per centum of such deposits shall be maintained 
as reserves on hand. 

At least one-half of the reserves on hand shall consist of gold, gold 
bullion, gold coin, United States gold certificates or United States notes; 
and the remainder shall consist of any form of currency, other than Federal 
reserve notes, authorized by the laws of the United States. 

If any bank shall have become a member of a Federal reserve bank, it 
may maintain as reserves on deposit with such Federal reserve bank such 
portion of its total reserves as shall be required of members of such Federal 
reserve bank; and if such bank has an office in a borough having a popula- 
tion of two millions or over, the remainder of its total reserves shall be 
carried as reserves on hand. 

If any bank shall fail to maintain its total reserves in the manner author- 
ized by this section, it shall be liable to, and shall, pay the assessment or 
assessments provided for in section thirty of this chapter. 


| elsewhere in the State. 


| son or corporation in trust 
'an office in this State for the transaction of, or transact, di- 


~~ 
TRUST COMPANIES. 

Reserves against Deposits. Every trust company shall maintain tota 
reserves against aggregate demand deposits, as follows: 

1. Fifteen per centum of such deposits if such trust company has an 
office in a borough having a population of two millions or over; and at least 
ten per centum of such deposits shall be maintained as reserves on hand. 

2. Thirteen per centum of such deposits, if such trust company is located 
in a borough having a population of one million or over and less than two 
millions, and has not an office in a borough specified in subdivision one of 
this section; and at least eight per centum of such deposits shall be main 
tained as reserves on hand. 

3. Ten per centum of such deposits, if such trust company is located 
Trust companies located in cities of the first and 
second class, but not falling within subdivisions one or two of this section, 
shall maintain at least four per centum of such deposits as reserves on 
hand; and trust companies located in cities of the third class and in incor- 
porated and unincorporated villages shall maintain at least three per 
centum of such deposits as reserves on hand. 

At least one-half of the reserves on hand shall consist of gold, gold 
bullion, gold coin, United States gold certificates or United States notes; 
and the remainder shall consist of any form of currency other then Federal 
reserve notes authorized by the laws of the United States. 

If any trust company shall have become a member of a Federal reserve 


bank, it may maintain as reserves on deposit with such Federal reserve bank 


such portion of its total reserves as shall be required of members of such 
Federal reserve bank. 

If any trust company shall fail to maintain its total reserves in the 
manner authorized by this section, it shall be liable to, and shall, pay the 
assessment or assessments provided for in section thirty of this chapter. 


The reserve regulations of the State institutions at present 


in foree are as below : 


PRESENT REQUIREMENTS. 
| —State Banks— —Trust Cos.— 
| Reserve Required for Trust Compantes Total Of Total Of 
and State Banks. Reseree. which Reserve which 
Location— Required.in Cash. Requtred. in Cash. 
Manhattan Borough--..._..__.- = ase pea len ts Ra 15% 15% 15% 
Brooklyn Boro. (witthou branches in Manhattan) 20% 10% 15% 10% 
Other Boroughs (without branches in Manhattan)15°% 74% 15” 10% 
Brooklyn Borough, with branches in Manhattan_20% 20% 15% 15% 
Other Boroughs, with branches in Manhattan. 15% 15% 15% 15% 
Cities of the first and second class_____. _- - gs a 10% 5% 
Cities of the third class and villages_ - _- cat oe 10% 3% 
Elsewhere in State_........_- --- 15% 6% _ 


The new law also stipulates that no corporation other than 
a trust company organized under the laws of this State shall 
have or exercise in this State the power to receive deposits of 
money, securities or other personal property from any per- 
* * * * nor have or maintain 


rectly or indirectly, any such or similar business, except that 
a Federal reserve bank may exercise the power to act as fiscal 
agent of the United States, and a trust company incorporated 
in another State may be appointed and may accept appoint- 
ment and may act as executor of, or trustee under, the last 
will and testament of any deceased person in this State, pro- 
vided trust companies of this State are permitted to act as 


_such executor or trustee in the State where such foreign cor- 
| poration has its domicile. 


This limitation confining trust 
functions to trust companies organized under the laws of this 
State is important, inasmuch as it makes it impossible for 
national banks operating under the Federal Reserve Act to 
carry on a trust business in New York. The new Act, by 
Section 11, sub-division k, confers upon the Federal Reserve 
Board authority to grant, by special permit to national 
banks applying therefor, the right to act as trustee, executor, 
administrator or registrar of stocks and bonds under such rules 
and regulations as the board may prescribe. But it is 
expressly provided that this power can only be exercised 
‘‘when not in contravention of State or local law.” 
eeaulisiialie 

The much discussed speech in London of Walter H. Page, 
Ambassador to Great Britain, was presented to the Senate 
by Secretary of State Bryan on the 25th inst., and was 
referred to the Committee on Foreign Relations without 
debate. The wording of the criticized passages differs some- 
what from the matter cabled to the daily paper and printed 
in our issue of last Saturday, and we therefore give herewith 
the text of the same as read in the Senate; the portion relating 
to the Panama Canal is as follows : 


I will not say that we constructed the Panama Canal even for you. Forl 
am speaking with great frankness and not with dip'omatic indirection. We 
built it for reasons of our own. But I will say that it adds to the pleasure 
of building that great work that you will profit by it. You will profit most 
by it, for you have the greatest carrying trade. I can say a similar thing 
about the recent lowering of our tariff. We did not lower it in order to 
please you. It was for purposes that we considered economically sound 
for ourselves. 

Nevertheless, it added to the pleasure of doing that to reflect that there- 
by we should have more trade with you. Concerning the recent Message 
of the President I take it upon myself, on my own responsibility, to say 
this: He delivered that message not to please you, but to express the true 
sentiment and self-respect of the American nation. As I interpret it, nis 
was the voice of the people. Nevertheless, it adds to the pleasure of 
hearing that voice to know that it does please you. 


Mr. Page’s remarks with reference to the Monroe Doctrine 


are set out as below in the Senate copy of his speech: ' 

May I put in another parenthesis, also on my own account, and correc 
an impression that a part of your press seems to have about the attitude 
of the United States Government concerning the investment of your cok 
lossal earnings in States of Central America that have volcanic tendencies? 
I sometimes read that the United States is entering upon a policy to dis- 
courage foreign investments there. That is untrue. I think that some 





MAR. 28 1914.]} 


events are happening there that have discouraged th 
hope that they cannot be charged to the United States. 

There is a policy forming in the minds of our Government and our 
people which is not new, that would discourage such investments or such 
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em somewhat, but I 


concessions as would carry with them the control of the government of any | 


of those States and only such, for so far as the United States is concerned 


you know how heartily we have welcomed your investments in our land and | 


still welcome them and always will. 
You may be assured that it is none of the business of the United States to 
put any let or hindrance upon any legitimate investment of yours anywhere 


in the world and they most heartily welcome your investments in any part | 
_ graphs, the new matter being indicated in italies: 


of the Americas, provided only you do not make them so that you may 
possibly take the country with them. 

The Monroe Doctrine meant this, when it was first formulated, that the 
United States would object to any European governments taking more 
land in the New World. In those days the only way that a foreign govern- 
ment could gain land was literaily to go and take it. Now we have more 
refined methods of exploitation and there are other ways to take it. 
is the only protest that the United States has ever whispered. 

You will, I am sure, understand why the United States prefer that no 
land in the New World should be acquired in these new subtle ways. Would 
you do us the kindness clearly to understand that, and possibly to correct 
the misimpression that has gone abroad? 


——_o--— 


A decisive stand against the special rule intended to limit 
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Two amendments to the Federal Reserve Act have been 
introduced in Congress—in the Senate by Chairman Owen 
of the Senate Banking and Currency Committee and in the 
House by Chairman Glass of the House Banking and Cur- 
rency Committee. The new legislation proposes to amend 
Section 13, dealing with the power of the Federal reserve 
banks, and Section 19, which has to do with bank reserves. 
The amendment to Section 13 affects the following para- 


That any Federal reserve bank may discount acceptances which are based 
on the importation or exportation of goods and which have a maturity at 


| time of discount of not more than three months and endorsed by at least 


That | 


one member bank. The amount of acceptances so discounted shall at no 


| time exceed one-half the paid-up capital stock and surplus of the bank for 


which the re-discounts are made, except by authority of the Federal Reserve 
Board, and under such regulations as said board may prescribe. 

The aggregate of such notes and bills bearing the signature or endorse- 
ment of any one person, company, firm or corporation, re-discounted for 
any one bank, shall at no time exceed 10 per centum of the unimpaired capi- 


| tal and surplus of said bank, but this restriction shall not apply to the dis- 


the debate on the Sims bill for the repeal of the Panama Canal | 
clause exempting American coastwise vessels from the pay- | 


ment of tolls, was taken by Speaker Clark with the presenta- 
tion of the rule in the House by Representative Henry, Chair- 
man of the Rules Committee, on Thursday. Thestatement 
which Speaker Clark has given out respecting his attitude 
toward the rule is assumed to reflect the opposition he will 


interpose toward the repeal bill itself. Indicating his position | 


with regard to the rule, Speaker Clark said: 

I am dead against the rule on the tolls question and intend to vote against 
it. I will not stultify myself by voting for any such rule. I led the fight 
to liberalize the rules and practices of the House, thereby imperiling my 
political future. We won that long and bitter fight, and it was the first 
Democratic victory in eighteen years. Time and time again I declared 
that I would not advocate a thing when in the minority that I would not 
advocate in the majority. 

The Democrats won the Housein 1910, the first time in sixteen years. I 
was unanim.ously nominated for Speaker and duly elected by every Demo- 
cratic yote in the House with the heary good-wi.l of every Repubiican, 
because they believed that I was a truthful man. In order to liberalize the 
rules and practices of the House, I voluntarily relinquished a large portion 
of the powers of the Speaker, which I could have retained by making a 
fight; but I honestly believed that the Speaker had too much power under 
the old system for the good of the House and of our institutions. Among 
other things, I declared that I was in favor of throwing bills open to ample 
discussion, and I am going to keep the faith, come what may. If I were 
to vote for the pending rule I could not look the House in the face. When 
I made that statement I was speaking particularly of tariff bills, but my 
statement is equally applicable to all great bills. 

Here is the situation: We have a rule reported on a bill on the greatest 
question presented in my twenty years in the House, beside which the tariff 
bills sink into pitiable insignificance; a bill which, if passed, will change our 
foreign policy which we have maintained for 125 years; and only twenty 
hours for debate are permitted under this proposed rule and the right to 
amend is absolutely prohibited, and no intervening motion permitted except 
one motion to re-commit. On such an important and far-reaching measure 
there should have been at least a week for debate, with the unlimited right 
ofamendment. Surely there is nothing sacred about the Sims bill and there 
is no reason for this madrush. I will not be a party to ramming such a rule 
down the throats of members. 


The rule limiting the debate on the repeal bill to twenty 


count of bills of exchange drawn in good faith against actually existing 
values. 

Any member bank may accept drafts or bills of exchange drawn upon it 
and growing out of transactions involving the importation or exportation 
of goods having not more than six months’ sight to run, but no bank shall 
accept such bills to an amount equal at any time in the aggregate to more 
than one-half of its paid-up capital stock and surplus, ercept by authority 
of the Federal Reserve Board, under such regulations as said board may pre- 
scribe. 


According to the “Journal of Commerce,” the above 
amendments are intended to accommodate those banks which 
make a specialty of dealing in foreign acceptances. The law 


| as now written provides that such acceptances shall not ex- 


eeed one-half of the bank’s paid-up capital and surplus. 
It is discovered, the ‘“Journal”’ says, that at times some banks, 
especially trust companies, find it profitable to carry for- 
eign acceptances in excess of this amount, and upon a care- 
ful examination of the fact the authorities here are of the 
opinion that it is not a bad practice. Therefore it is intended 


_to change this by providing that the Federal Reserve Board 


hours, and prohibiting the offering of amendments, was | 


adopted yesterday (Friday) by a vote of 200 to 172, after 


tinue further discussion of the rule. 
the twenty hours’ general debate be divided as follows: Ten 
hours for the Democrats favoring the repeal, five hours for 


opposing Republicans, four hours for Democrats against it, | 


and one hour for Progressives in opposition 


The New York Assembly by a vote of 66 to 64 placed itself | 


on record on the 23d inst. as opposed to the repeal of the 
exemption clause. 

On the 13th inst. the Massachusetts House of Representa- 
tives upheld President Wilson on the Canal Tolls question 
through the defeat, by a vote of 105 to 91, of an order pro- 
testing against the repeal. 

a 

The depression which business generally has suffered is 
reflected in the action of the Pennsylvania RR. in materially 
reducing both its working force and its train service. Since 
the closing weeks of 1913, it is stated, the company has laid 


off 15,000 employees on its lines east of Pittsburgh; besides | 


these, 10,000 additional men are to be laid off, making the 
total number of idle employes on these lines 25,000, or 117,000 
against 142,000 in October 1913. It is stated that some 
40,000 of the company’s employees are also now on part time. 
Announcement of the curtailment of the train service of the 


Pennsylvania RR. made on Thursday stated that altogether | 


62 trains are to be canceled, many of them important ex- 
presses, while numerous special services hitherto furnished 
in the form of Pullman, dining, buffet and sleeping-car service 
on comparatively short hauls will be abolished or greatly 
reduced. 


——@———— 





may grant permission to a bank to receive foreign acceptances 
in excess of one-balf of its capital and surplus. 

In the ease of Section 19, it is proposed to amend sub-sec- 
tions Band C. We give below the wording of these sub-sections 
under the proposed form; the part which we have put in 
brackets is to be omitted altogether under the suggested 


changes, while the italicized matter is new: 

That Section 19, sub-sections (b) and (c) of the Act approved Dec. 23 
1913, known as the Federal Reserve Act, be amended and re-enacted so 
as to read as follows: 

(b) A bank in a reserve city, as now or hereafter defined, shall hold and 
maintain reserves equal to 15 per centum of the aggregate amount of its 
demand deposits and 5 per centum of its time deposits, as follows: 

In its vaults for a period of thirty-six months after said date, six-fifteenths 
thereof, and permanently thereafter five-fifteenths. 

In the Federal reserve bank of its district,for a period of twelve months 
after the date aforesaid, at least three-fifteenths, and for each succeeding 
six months an additional one-fifteenth, until six-fifteenths have been so de- 
posited, which shall be the amount permanently required. 

For a period of thirty-six months after said date the balance of the re- 
serves may be held in its own vaults, or in the Federal reserve bank, or in 
national banks in [reserve or] central reserve cities, as now defined by law. 

After said thirty-six months’ period all of said reserves, except those 


. ony — . | hereinbefore required to be held permanently in the vaults of the member 
the House had decided, by a vote of 207 to 176, to discon- | 


The rule proposes that | 


bank and in the Federal reserve bank shall be held in its vaults or in the 
Federal reserve bank, or in both, at the option of the member bank. 

(c) A bank in a central reserve city, as now or hereafter defined, shall 
hold and maintain a reserve equal to eighteen per centum of the aggregate 
amount of its demand deposits and five per centum of its time deposits, 
as follows: 

Inits vaults, six-eighteenths thereof. 

In the Federal reserve bank, seven-eighteenths. 

The balance of said reserves shall be held in its own vaults or in the Fed- 
eral reserve bank, at its option. 

Any Federal reserve bank may receive from the member banks as re- 
serves not exceeding one-half of each installment, eligible paper as de- 
scribed in section [14] thirteen, properly endorsed and acceptable to the said 
reserve bank. 

If a State bank or trust company is required or permitted by the law of 
its State to keep its reserves either in its own vaults or with another State 
bank or trust company or with a national bank, such reserve deposits so kept 
in such State bank [or] trust company, or national bank, shall be construed 
within the meaning of this section as if they were reserve deposits in a na- 
tional bank in a reserve or central reserve city for a period of three years 
after the Secretary of the Treasury shall have officially announced the 
establishment of a Federal reserve bank in the district in which such State 
bank or trust company is situated. Except as thus provided, no member 
bank shall keep on deposit with any non-member bank a sum in excess of 
ten per centum of its own paid-up capital and surplus. No member bank 
shall act as the medium or agent of a non-member bank in applying for or 
receiving discounts from a Federal reserve bank under the provisions of this 
Act except by permission of the Federal Reserve Board. 

The reserve carried by a member bank with a Federal! reserve bank may, 
under the regulations and subject to such penalties as may be prescribed 
by the Federal Reserve Board, be checked against and withdrawn by such 
| member bank for the purpose of meeting existing liabilities: Provided, 
however, That no bank shall at any time make new loans or shall pay any 
dividends unless and until the total reserve required by law is fully restored. 

In estimating the reserves required by this Act, the net balance of amounts 
| due to and from other banks shall be taken as the basis for ascertaining the 

bank deposits against which reserves shall be determined. Balances in 
| reserve banks due to member banks shall, to the extent herein provided, be 
| counted as reserves. 
National banks located in Alaska or outside the continental United States 
| may remain non-member banks, and shall in that event maintain reserve 
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and comply with all the conditions now provided by law regulating them; or 
said banks, except in the Philippine Islands, may, with the consent of the 
Reserve Board, hecome member banks of any one of the reserve districts, 
and shall, in that event, take stock, maintain reserves and be subject to all 
the other provisions of this Act. 

The change from Section 14 to Section 13 in the above 
amendment is made because the latter and not Section 14 
is the section which deals with paper acceptable for re- 
discount. 


——_¢——_ 


* The suggestions made to the » Organization_| Committee of 
the Federal Reserve System in n behalf of the Birmingham 
Chamber of Commerce and the Birmingham Clearing House 


Association have been circulated in printed form. The 


statement, embodying the views of the two organizations 
were presented _ to the Committee by W. P. G. Harding, 
President 0 of “the First National Bank of_ Birmingham, Ala. 
In urging that Birmingham be made the centre of one of the 
proposed districts, the reasons therefor, portraying the finan- 


cial importance of the city, were set out in part as follows: 

Between the years 1900 and 1910 Birmingham annexed some suburban 
towns, but they were all contiguous and were in its own county, and its 
total incorporated area to-day is less than one-sixth of that of the city 
of New Orleans. During the ten-year period between the years 1890 and 
1900 it annexed no new territory. Yet during that time, which embraces 
the panic of 1893 and the years of extreme depression that followed, it 
showed an increase of nearly 47%, and assuming its percentage of increase 
during the twenty-year period from 1890 to 1910 as a basis, Birmingham 
should show in 1920 a larger population than any Southern city, with the 
possible exception of New Orleans. 

Birmingham has ten banks, two national and eight State, all members 
of the clearing house, except three of the State banks, with combined 
eapital of $3,678,300, surplus and profits of $3,363,550, and deposits 





(Jan. 13 1914), $28,883,316. Its clearings in 1913 were $173,000,000, but, 
being limited to purely local exchanges between banks, with daily cash 


settlement of balances, 
of all transactions, 


these figures represent only 
estimated at about 7%. 


a small proportion 
The sum total of actual daily 


transactions of one bank in Birmingham during the year 1913 amounted 
to $1,012,520,307. As the business of this bank is thought to be not 


more than 40% of the whole, total volume of busi- 
ness of all Birmingham banks in 1913 was $2,500,000,000. 
Birmingham is already a financial centre of considerable importance. 
ts banks have direct dealings with other banks in all counties in 
and with many banks in Georgia, Florida 


it is estimated that the 


Alabama, 


, Mississippi and Tennessee. One 
of the Birmingham\banks in August last had at one time a total of $1,- 
225,000 loaned to other banks; and it made shipments of currency to its 


country bank correspondents during the 
to $2,690,000. 
pal exchange 


-otton season of 1913 amounting 
The books of the same bank show the course of its princi- 
; with ‘other cities both in and out of the proposed district to 


have been as follows for the year 1913: 
Total of items Total of items 
forwarded to received from 
fo ig ge ee 8 $63,091,972 $4,992,351 
NR ae a a a te i a ar et a ae aa 7,034,590 3,386,398 
INNER i oo da i Baad os oath Gm alae 2,685,020 7,987 ,892* 
PC data in AG ate Sanne acne tes 3,528,532 2.395.972 
INL oo Nittuech es Coe bak waeentnceonke 2,104,468 63,795 
I rs ek hee cel ea mae 728,855 4,819,341* 
CL «2 Cec adweabie eee tab ademas 316,436 380,471 
os ES RE ee ee ne eee 3,379,384 1,778,603 
a Se Rg a a ey ee oe 1,362,036 1,382,643 
EE ie ree pace acdencnaie 4,749,775 1,892,183 
TR oh id oo eat acleatkes 4muncdiles oe 1,983,490 801,401 
SE aye 6 I Soa AE ae | ¢ ee ee eae 194,663 200,200 
I i i a ee waa kaa 579,289 65,730 
DOGS aa beeen as ocanbehiGedtienawane 3,857,308 1,280,933 
PI SO i: IE Sa one ick uh 9 sce Be See So to ks es gad a 78,472 458 ,045* 
PE Ee odio tedbhabewadacaanee 2,949,599 1,768,130 
PRESS Boke. oh naka dd ee Rew eneeakoane 2,668,356 2,133,877 
RO a. Soe a6 5c: css 1 are inten es av ta wo eS Oe 1,816,916 3,884,946 
et ee eee 477 S72 325,437 
i onc 6 tikes we tkind ombekmedteanSen 1,791,530 2,062,616 
POT hhc occ cos eKha ae eeaeuasene 1,853,577 2,389,975 


* Abnormal—owing to free collections at this point. 


Generally speaking, the items received from banks in other cities repre- 
sent payments made by merchants and corporations in the 
territory for supplies purchased, 


i 


to these various banks represent payments for commodities purchased in 


the’ Birmingham district by their customers. » The sum total indicates a | 
healthy balance of trade in favor of Birmingham. 


——_@———- 


er) f 
An opinion to the effect that it is pe rmissible for savings 


banks, safe deposit and trust companies organized under the 
laws of Louisiana to join the Federal system has been given 


to Secretary of the Treasury McAdoo by Attorney-General 
Pleasant of Louisiana. 
tniileenims 
Since the Utah laws prohibit ownership by the State banks 
of stocks in other corporations, Attorney-General Barnes of 
Utah holds that the Utah State banks are barred from partici- 
pation in the Federal system. 
ee 
State Bank Commissioner Langford of Oklahoma has been 
advised by State Attorney-General West not to interfere 
with any Oklahoma institution desirous of entering the Fed- 
eral system. There was a difference of opinion, it is stated, 
between the Attorney-General and his assistants regarding 
two of the provisions of the State law. One was a provision 
forbidding State banks to invest in stock of other corpora- 
tions. The second obstacle was the provision for liens in 


Birmingham | 
and the checks forwarded from Birmingham | 


behalf of the State and Federal reserve system for debts due 
the guaranty fund and reserve system, respectively. The 
State’s legal officers could not agree on which would receive 
precedence under the law, the State law giving the State 
preference and the Federal law the reserve system. Mr. 
Langford has advised Secretary of the Treasury McAdoo 
that at the next session of the Legislature a law will be en- 
acted specifically authorizing the State banks to become 
members of the Federal system. 


——_e——_ 


Speaking on “‘The Industrial Situation of To-day” at the 
annual dinner of the New Jersey Chamber of Commerce 
in Newark on Tuesday night, Alba B. Johnson, President 
of the Baldwin Locomotive Works, while expressing confi- 
dence in the earnestness and purpose of the President, 
urged Mr. Wilson to ‘‘remove the bandages which have made 
business to grope in the darkness as to what is and what is 
not legal.”” Mr. Johnson declared that ‘the Government 
has professed to be striving to bring about peace among the 
nations of the earth whilst demanding that a war of destrue- 
tive, unlimited, wasteful competition shall prevail among 


its own business interests.’’ His speech in part was as fol- 
lows: 
First, let us frankly admit that we have been passing through a period of 


evolution during which excesses were committed in some lines of business 
which we cannot defend and can only regret. Certain corporations under- 
took by unfair means to crush out their competitors. Railroads were 
often managed with reference to the intense competition for the business 
of certain large shippers. 

One after another, demagogues have risen to high places in the gift of the 
people because of their professed hostility to business interests which have 
made the country great. Bankers who have done 
otic work for the public good, distinguished railroad men who have been 
safely entrusted with vast responsibilities and business men who have built 
up prensa s giving em] 103 “ment to thousands, and who have added no 


constructive and patri- 





small share to the country’s wealth and prosperity, have been called before 
eoumaitte *s of Congress to be treated as malefactors. 
The whole power of the Government has been expended to enforce 


policies contrary to economic law. The Government has professed to be 
striving to bring about peace among the nations of the earth, whilst demand- 
ing that a war of destructive ,unlimited, wasteful competition shall prevali 
among its own business interests. 

Whether the business be great or small, the 
are stronger than the forces leading to comp 
proper safeguards is best for the public welfare. Co-operation must, how- 
ever, be so safeguarded as to prevent monopoly; to yield only a fair return 
for the capital, skill and labor expended in the business. The oppression 
of the weak by the migat of the strong must be prevented. Tuis can be 
done by proper regulation. 

The President is wise in urging upon Congress the creation of a nationa 
industrial commission, but I believe that he as yet failed to grasp the 
opportunities which await such a commission. It should not deyote itself 
to smelling out ancient violations of law; it should not have initiative tol 
prosecute infraction of the Sherman Act; but it should be authorized to 
permit groups of business men, competitors desiring to bring about such 
co-operation as is not contrary to public policy, to file with it for approva 
articles of association. It should strictly examine into the purposes and 
forms of such associations, and when desirable, grant hearings both to those 
favorable and those opposed to them. The financial results of their opera- 
tions should be filed annuaily with the commission. Such associations 
should be permitted to exist only so long as their operation is not incon- 
sistent with public welfare. 

I have confidence in the 


forces leading to co-operation 
tition, and co-operation under 


has 


earnestness of purpose of 


the President of the 


United States. I know that he is deating conscientiously with its great 
nterests as he is able successively to consider them. I believe that his 
judgment is just and that the needs of business will receive the same wise 


consideration from him as will every other interest committed to his care. 





o——_ 


William P. Malburn took the oath of office on the 24th inst. 





|as Assistant Secretary of the Treasury in charge of the 
| eustoms service. 

| inigpaies 

| Robert Lansing of New York was nominated on the 


20th inst. to be counselor for the Department of State, 
suceeding John Bassett Moore, resigned. Mr. Lansing is 
an associate editor of the ‘American Journal of Interna- 


| tional Law” and the author of several works on international 


| subjects. He is at present acting as agent for the United 
States in the British-American claims arbitration tribunal at 
Washington. He was associate counsel for the United States 


in the Bering Sea Arbitration, 1892-1893; counsel for the 
United States in the Bering Sea Claims Commission, 1896- 
1897; Solicitor for the United States on the Alaskan Boun- 
dary Tribunal, 1903; and counsel in the arbitration at The 
Hague in 1909 of the North Atlantic Coast Fisheries case. 
Mr. Lansing is Vice-President of the City National Bank, 


Watertown, N. Y. He is a son-in-law of John W. Foster, 
Secretary of State under President Harrison. 





__Cone Johnson of Texas was also nominated on the 20th inst. 
to be- Solicitor - for the_ ._ Department_. of State, succeeding 
Joseph W. Folk, whose appointment as Chief Counsel for 
the_ Inter-State Commerce j Cc Commission was s_announced _in 
. Mr. Johnson was at one time a 
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candidate for the United States Senate, but withdrew from 
the contest on account of ill-health. 


—e—_—— 


Supplementing the order on the 15th inst. of the Post Office 
Department enabling the shipment by parcel post of butter, 
eggs, fruits, vegetables, poultry, &c., Postmaster-General 
Burleson on the 22d inst. made known his plans for the earry- 
ing by parcel post of the products of the farm directly from 
the producer to the consumer. In furtherance of his plan, 
the postmasters of ten cities, namely Boston, Atlanta, St. 
Louis, San Francisco, Baltimore, Detroit, La Crosse, Wis., 
Lynn, Mass., Rock Island, Ill., and Washington, have been 
directed to receive the names of persons who are willing to 
supply farm products in retail quantities by parcel post, and 
printed lists of these names, showing in each ease the kind | 
and quantity of commodities available will be distributed 
to city and town patrons. First Assistant Postmaster Roper | 
in a statement concerning the movement says: 

By the use of the lists the city consumer will be able to get in touch with 
a farmer, who will fill his weekly orders for butter and eggs and other farm 
produce. The consumer will receive the produce fresh from the country 


| 
| 
| 
and the personal relationship established will no doubt, tend to improve | 
the quality. The farmer will berelieved of carrying his produce to market, | 

| 





-s the rural carrier will make daily collections at the farmer's own door of 
these retail shipments to city consumers. 

The Postmaster-General has the firm conviction that this plan is the 
one thing necessary to enable the people of this country to enjoy the poten- | 
tial benefits of the parcel post. No one has ever questioned the possibility 
of reducing the cost of living by establishing direct relations between the 
ultimate consumer and the original producer. A complete means for such 
direct transportation was provided for the first time by the establishment | 
of the domestic parcel post, but there has been lacking an agency by means | 
of which the indivdual producer could get in touch with the individual 
consumer. The Postmaster-General’s plan is designed to provide this 
agency for the most economical distribution of those products which are | 
consumed in the form and condition in which they are produced. | 


—_—_o——_ 


ciary Committee respecting the findings of the special com- 
mittee which inquired into “lobbying” 
sented to the Judiciary Committee on the 17th inst. The 
findings of the investigating committee were submitted to 
the House on Dec. 9 last and were referred to the Judiciary 


Committee, which named a sub-committee to consider the | 
the | 
following resolutions condemning the conduct of Represen- | 


report. This sub-committee offered for adoption 


tative McDermott as disclosed in the testimony, and like- 
wise the conduct of J. Philip Byrd, John Kirby Jr. and 


James A. Emory of the National Association of Manufac- | 


turers, and Martin M. Muthall: 

Resolved, That the House strongly condemns the conduct of James T. 
McDermott, a member of this House from Illinois, disclosed in the testi- 
mony taken by the select committee appointed under House Resolution 
198, and in the report and findings thereof, and declares that he has been 
guilty of acts of grave impropriety, unbecoming the distinguished position 
he holds. 

Resolved, That the House strongly condemns the conduct of the officers 
and agents of the National Association of Manufacturers, namely, J. Philip 
Byrd, John Kirby Jr., James A. Emory and M. M. Mulhall, in carrying 


on improper and reprehensible lobby activities and in engaging in systematic, | 


secret and disreputable practices against the honor, dignity and integrity 
of the House of Representatives, as disclosed in the testimony taken by 
and in the report and findings of the select committee appointed under 
House Resolution 198. 


——_@——_ 


Judge Evans in the Federal Court at Louisville on the 


25th inst. refused to grant a writ of mandamus asked for by | 


the Government to compel the Louisville & Nashville RR. to 


give the Inter-State Commerce Commission access to its files. | 


The proceedings were an outgrowth of the resolution passed 
by the Senate last November calling for an investigation by 
the Commission of the relations between the Louisville & 
Nashville and its allied lines to determine whether there had 
been any violation of the anti-trust laws. Following the 
refusal of the officials of the road to submit its files to the 
agents of the Commission, a resolution was introduced in the 
Senate in February for the appointment of a Senatorial com- 
mittee to assist the Commission in its investigation; this 
resolution is still pending. In the suit brought by the 
Government to compel the officials of the road to grant the 
Commission access to its records, it was contended by the 
attorneys representing the Government that the Commission 
had authority to require the road to accede to its demands 
under that section of the Hepburn law which provides that 
all accounts, records and memoranda shall be open to the 
Commission. The Court in its decision held that certain 
communications which the railroad declined to produce were 
privileged between lawyer and client; that the Hepburn law 
did not give the Commission power to make general examina- 
tions, and that the inquiry was not along lines sufficiently 


specific. 
—e—-—_- 


| lence; for acts of alleged lawlessness and violence, and for 


' rifying the company’s employees,”’ and that the strikers’ tent 


| menting on the suit, Horace N. Hawkins, counsel for the 


| also will show that this combination is principally responsible for the high 
| price of coal with which the public is inflicted. 
Recommendations of a sub-committee of the House Judi- | 


practices were pre- | 





Damages to the amount of $1,000,000 are asked in a suit 
against the officers of the United Mine Workers of America 
filed by the Colorado Fuel & Iron Co. in the District Court of 
Las Animas County at Trinidad, Colo., on the 20th inst. 
The principal officers of the miners’ organization named in 
the suit are John P. White, President; Frank J. Hayes, Vice- 
President; William Green, Treasurer; Adolph Germer, na- 
tional organizer; John R. Lawson, international executive 
board member; John McLennan, District President, and 
Edward L. Doyle, District Secretary and Treasurer. The 
suit, it is said, seeks the indictment of members of the or- 
ganization on four principal counts—for causing the general 
paralysis of mining operations through intimidation and vio- 





























































the destruction of the company’s property for the purpose of 
crippling its operations. The complaint is said to charge that 
the Mine Workers’ officials caused the purchase of “‘large 
quantities of guns and ammunition, which were used in ter- 


colonies were so “constructed, guarded, policed and managed 
as to strike terror to the minds of those who might wish to 
seek employment.” It is also charged that inflammatory 
speeches were caused to be made to the company’s employees, 
these speeches containing ‘‘intimidations, insinuations and 
statements that personal injury and abuse would come to 
those who failed to respond to the eall to strike.’”’ Com- 


Mine Workers, on the 20th inst. said: 

This action on the part of the coal corporations is welcomed. It will 
afford the United Mine Workers the opportunity to prove in court that it 
is the money of John D. Rockefeller and the interests associated with him 
which has been fighting this strike and these interests constitute a 
gigantic combine which is operating in violation of law. The Mine Workers 


that 


According to the Denver “News,” litigation involving de- 
mands for damages aggregating probably $4,000,000 will be 
instituted against the United Mine Workers by the Victor- 
American Fuel Co., the Rocky Mountain Fuel Co. and the 
Big Four Fuel Co. to supplement the action of the Colorado 
Fuel & Iron Co. 

Secombe 

A decision in which it is held that a relation cognate to 
that of depositor and banker exists between the parties 
issuing and buying travelers’ checks was handed down by 
the Appellate Division (First Department) of the New York 
Supreme Court on the 7th inst. The opinion was given in 
an action brought by James Sullivan against Knauth, 
Nachod & Kuhne. In substance the Court decided that 
where a purchaser of travelers’ checks loses them and the 
finder forges the purchaser’s counter-signature and cashes 
the checks, and the issuing bankers pay them without actual 
notice of the loss when presented by an indorsee, they (the 
| bankers) do not thereby discharge themselves of their 
liability to the original purchaser of the checks for their face 
amount; furthermore, the Court says, the failure of the cus- 
tomer to give notice of his loss, or a bond of indemnity, is 
| no defense where the forgery is undisputed, and the checks 
| are in the hands of the issuing bankers at the time the action 
| is brought. 
| 
| 


stead 

The death of Clinton T. Rose, President of the Onondaga 
County Savings Bank of Syracuse, N. Y., and a member 
of the Executive Committee of the Savings Bank Section of 
the American Bankers’ Association, is announced in the 
| March “‘Journal’”’ of the Association. His death occurred on 
Feb.13. Mr. Rose was in his sixtieth year. He had served 
the Onondaga Co. Savings Bank over forty years, having 
entered its employ as a messenger in 1871. He was its 
Treasurer from May 1891 until his election to the presidency 
in January 1912. 

sagplatiailaasis 

At the annual meeting of the Association of Reserve City 
Bankers, held at Cincinnati on the 20th and 2ist inst., 
Edward A. Seiter, Vice-President of the Fifth-Third National 
Bank of Cincinnati, was elected President of the association. 
Mr. Seiter had been Secretary of the organization during the 
past year. Thomas B. Hildt, Cashier of the National Bank 
of Commerce of Baltimore, has been elected Vice-President 
of the association. At the final day’s meeting two resolu- 
tions were adopted, one endorsing the Federal Reserve Act 
and the other favoring audited statements from concerns 
using commercial note brokers. The following is the reso- 
lution bearing on the Federal system: 

Be it resolved in convention assezubled by the Association of Reserve 
City Bankers, composed of men located in reserve cities who havegiven 


careful study to the problems confronting the various departments inci- 
dental to handling the country bank business, after carefully discussing and 
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considering the various sections in the Federal Reserve Act governing the 
handling of items, do heartily endorse the Act and believe that its effect 
will be beneficial as a whole, but especially in those sections. And do most 
respectfully offer the services of our various members to the Organization 
Committee and the Federal Reserve Board to assist them in establishing 
and inaugurating the various Federal reserve banks. 


Be it further resolved, that a copy of this resolution be transmitted to 
the Honorable Secretary of the Treasury by our Secretary. 


We also give below the resolution dealing with commercial 
paper: 

That the Association of Reserve City Bankers favor audited statements 
from such concerns as use commercial note brokers, and will in the future 
express a preference in their purchases for such verification of that class 


of paper; and that such auditing should be done by recognized, well-estab- 
lished certified public accountants. 


Next year’s business meeting of the association is to be held 
at Louisville. It has been decided to hold a social session 
each fall at the same time and place as the annual convention 
of the American Bankers’ Association. 


—_—~——— 


The agency of the Anglo-South American Bank, Ltd,, at 
60 Wall Street, has received a cable from its head office in 
London, stating that a dividend has been declared for the 
half-year ending Dec. 31 1913 at,the rate of 12% per annum. 

‘silisaitaenaniae 

The old Boston and New York banking firm of Kidder, 
Peabody & Co. has leased the corner offices formerly occupied 
by H. B. Hollins & Co. at Wall and Broad streets, opposite 
the new bank building of J. P. Morgan & Co. The firm’s 
new location is one of the most convenient and prominent in 
the financial district. Kidder, Peabody & Co. will move from 
their old offices at 56 Wall Street to the new quarters at 15 
Wall Street when alterations are completed. 


——¢———_ 


At the annual meeting of the directors of the Mutual Trust 
Company of Westchester County, the following officers were 
elected: George R. Read, President; F. W. Horton, Vice- 
President; Dean Smith, Vice-President and Secretary; John 
Leonard, Treasurer; W. J. Kuder, Assistant Secretary. 





At a meeting of the directors of the Fidelity Trust Co. of 
Newark on the 16th inst. Jerome Taylor, Trust Officer, was 
made Third Vice-President, Edward A. Pruden, Assistant 
Trust Officer, was promoted to the position of Trust Officer, 
and Herbert R. Jacobus was made an Assistant Trust Officer. 
Mr. Taylor has been associated with the company for 
twenty-four years while Mr. Pruden has been connected 
with it for nineteen years. 


oe ' 


A new financial institution is about to be established in 
Boston under the name of the Old South Trust Co. The 
project is being developed by John R. MeVey and others, 
who, some months ago, purchased the charter of the Me- 
chanics’ Trust Co. of Boston, which had passed to the 
Federal Trust Co. with the consolidation of these two insti- 
tutions in October 1909. Several weeks ago Mr. MeVey 
and those interested with him, in furtherance of their plans 
to use the charter of the Mechanics’ Trust, applied to the 
Board of Bank Incorporation for permission to change the 
title named in the charter to the Adams Trust Co. It 
developed, however, that this name could not be availed of 
by the proposed organization since the old Adams Trust Co. 
(consolidated with the American Trust Co. in 1906) was not 
formally dissolved by the Tax Commission until March 25 
1912, and the law bars the use of that title for a period of 
at least three years from that date. It was therefore decided 
to adopt the title Old South Trust Co., and the Incorporation 
Board assented to the change on the 19th inst. The new 
company is to have a capital of $500,000 and a surplus 
of $100,000. It is stated that Mr. MeVey will be President. 

nathan 

The organization is also under way of the Tremont Trust 
Co. of Boston, for which a charter was granted by the Board 
of Bank Incorporators on the 11th inst. The capital of the 
company is fixed at $200,000. W. J. Corcoran is the tem- 
porary Treasurer. 





An assessment of 100% has been levied on the stock- 
holders of the defunct Traders’ National Bank of Lowell, 
Mass. The institution, which closed its doors on Oct. 20 
last, had a capital of $200,000. Payment of the assessment 
is required by July 2. 

Plans have been perfected for the consolidation of the busi- 
ness of the Fitchburg National Bank (capital $250,000) and 
the Fitchburg Safe Deposit & Trust Co. (capital $250,000) 
of Fitchburg, Mass., under the name of the Fitchburg Bank 





& Trust Co. We learn{that the’ Fitchburg National Bank is 
to be liquidated and the stockholders given the privilege 
of exchanging their present shares for stock in the new insti- 
tution on a basis of $160 per share and the balance received 
through the liquidation of the Fitchburg National is to be 
paid to its stockholders in cash, which amount is estimated 
to be about $60 per share. The new institution will have 
capital stock of $500,000, surplus and undivided profits 
of $250,000 and deposits aggregating $3,000,000. It will be 
the largest financial institution in the city. The chief 
manufacturing and financial interests of the city will be 
represented on the board of directors of the new institution. 
The consolidation will become effective during the next ten 


days or two weeks. 
— —-e—_— 


Recommendation has been made by the directors of the 
Guaranty Trust Co. of Cambridge, Mass., that the capital 
of the institution be increased from $200,000 to $400,000. 
It is proposed to issue the stock at $125 per share. The 
company was organized in 1912. 


—_—_@—- 


The Broad Street Bank of Philadelphia, organized with a 
capital of $50,000 and a surplus of $10,000, commenced 
business on the 16th inst. It is under the management 
of James B. Gillies, President; Dr. W. C. Mitchell and 
A. L. Skilton, Vice-Presidents, and E. Leslie Allison, 
Cashier. The bank’s quarters are at Broad and Diamond 
streets. 

a 

Benjamin F. Cator and Charles A. Webb have resigned as 
Vice-Presidents of the Fidelity & Deposit Co. of Baltimore. 
Mr. Cator withdraws from the Fidelity to become Pacific 
Coast resident Vice-President of the United States Fidelity & 
Guaranty Co., with headquarters in San Francisco. Mr. 
Webb’s resignation, it is understood, is due to his desire to 
relinquish some of his banking interests. He is a director 
and member of the Executive Committee of the Mercantile 
Trust & Deposit Co., a director of the Merchants’-Mechanics’ 
National Bank and other institutions. Millard Leonard is 
a new Vice-President in the Fidelity & Deposit Co. and 
Joseph A. Watson and Frank P. Welsh are newly elected 
Assistant Secretaries. 

Preliminary steps toward the organization of a trust com- 
pany to be conducted in connection with the Farmers De- 
posit National Bank of Pittsburgh have been taken by the 
bank’s directors. The proposition, as placed before the stock- 
holders, who will hold a special meeting on April.11 to act 
on the plan, is set out as follows in the notice issued by the 
board: 


The directors of the Farmers’ Deposit National Bank have procured the 
incorporation of a trust company, which is intended to do a general trust 
business in co-operation with the national bank, as also to hold stocks and 
securities that the national bank cannot hold under present banking laws. 
It is proposed that the trust company acquire the shares of the Reliance 
Life Insurance Co., paying therefor trust company shares, and these shares, 
together with shares of the trust company acquired in organization of the 
latter company, are to be declared in the nature of a dividend out of the 
surplus and undivided profits of the bank. 

The total amount of such dividend will be 13,200 shares of the par value 
of $1,320,000. In order that the trust company may be efficiently held 
and managed in the interest of the stockholders of the national bank, the 
board has made this declaration of dividend to trustees, who will hold the 
trust company shares (less shares necessary to qualify directors), collect 
all dividends thereon and pay the same as received to the persons who 
may at such times be the holders of record of shares of the national bank. 
This trust to continue until dissolved by the vote of three-fourths in interest 
of the then holders of record of shares of the national bank. 

The trustees will, at the request of any holder, stamp upon his certifi- 
cate of stock the statement, in accordance with the arrangements, of a 
beneficial interest. The board has called a meeting of the stckholders 
of the national bank to be held Saturday, April 11 1914, at 12 noon, at the 
banking house, to pass upon its action in this matter, and if you approve, 
you are requested to sign the enclosed proxy and return at your earliest 
convenience. 


The Farmers’ Deposit National Bank has a capitaal of 

$6,000,000 and surplus and profits of $2,524,707. 
cxeubabhiinees 

D. L. Heinsheimer, President of the Iowa Bankers’ Asso- 
ciation, died on the 15th inst. Mr. Heinsheimer was sixty- 
six years of age. He had been connected with the Mills 
County National Bank of Glenwood, Iowa, but had retired 
from active business several years ago. 


——_@———_ 

J. E. Griffin has resigned as Cashier of the State Exchange 
Bank of Indianapolis to become Vice-President of_ the 
Capital State Bank of that city. 


——¢—— 


Byron L. Smith, President and founder of the Northern 
Trust Co. Bank of Chicago, died on the 22d inst. of heart 
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failure which followed a severe cold contracted in New York 
two weeks before his death. Mr. Smith was in his sixty- 
first year. He was born in Saugerties, N. Y., in 1853, but 
went to Chicago with his parents when he was three years 
old. Mr. Smith started his banking career as a messenger 
in the National Bank of Illinois; subsequently he officiated 
in the Hide & Leather National Bank as Cashier, and later 
as,Vice-President; and he likewise held the post of Vice- 
President in the Merchants’ Loan & Trust Co., of which his 
father, Solomon A. Smith, had been President. He re- 
linquished the vice-presidency of the Merchants’ Loan & 
Trust with a view to retiring from business, but several 
years later, in 1889, founded and became President of the 
Northern Trust Co. Bank, which has developed into an insti- 
tution with deposits of over $32,000,000. On the day of 
Mr. Smith’s funeral, Tuesday of this week, all the banks of 
Chicago closed for ten minutes, beginning at 2 o’clock. The 
Stock Exchange suspended business for the day at 1 o’clock. 
Mr. Smith was a Vice-President of the Chicago Telephone 
Co., a director of the Chicago & North Western Ry., the 
Atchison Topeka & Santa Fe RR. and the Commonwealth 
Edison Co. He was also a member of the Chicago Stock 
Exchange and the Chicago Board of Trade. He leaves four 
sons—Solomon A. Smith, Vice-President of the Northern 
Trust Co.; Walter B. Smith, formerly a partner in John H. 
Wrenn & Co.; Harold C. Smith of the firm of Hurlburd, 
Warren & Chandler, and Bruce D. Smith, Assistant Cashier 
of the Northern_Trust Co. 





O. C. Wyman has been elected Chairman of the Board 
of Directors of the Northwestern National Bank of Minne- 
apolis, succeeding the late William H. Dunwoody. Mr. 
Dunwoody is succeeded in the directorate of the bank by 
James Ford Bell. Mr. Wyman, the new Chairman of the 
Board, is President of Wyman, Partridge & Co. 

ination 

The stockholders of the Lafayette Bank of St. Louis on 
the 17th endorsed the proposal to increase the capital from 
$100,000 to $200,000. The now capital will be issued in the 
nature of a stock dividend of 100%, which will be declared 
out of the undivided profits of the instutution. The last 
bid price of the stock, par $100, was $1,275. It is under- 
stood§that the purpose in enlarging the capital is to place 
the institution in a position to take advantage of the provi- 
sions of the Federal Reserve Act in case the management 
should later decide to join that system. 

smelt 

The question of increasing the authorized capital of the 
People’s Bank & Trust Co., Inc., of Norfolk from $50,000 
to $100,000 was ratified by the stockholders on the 18th inst. 
William Sloane is President of the institution and W. B. 
Dougherty is Cashier. 

—— 

The Atlanta Trust Co. of Atlanta, Ga., contemplates 
making extensive alterations in its main banking room so 
as to provide adequate room for its increasing business. 
This institution, which has a capital of $500,000 and surplus 
and profits of $120,000, besides transacting a general bank- 
ing and trust company business, has an active bond depart- 
ment. W. J. Morrison is President; George S. Lowndes, 
Vice-President; J. Seott Todd Jr., Secretary, and T. C. 
Trippe, Treasurer. 





The Waggoner Bank & Trust Co. of Fort Worth, Tex., 
(the name of which is shortly to be changed to the Fort 
Worth Savings Bank & Trust Co.), is now occupying its 
magnificent new quarters in the building erected for the 
State National Bank, which institution was taken over some 
time ago by the Fort Worth National Bank. The main 
banking room is conceded to be one of the handsomest 
rooms for its size in any part of the country; the interior 
is constructed of the finest imported marbles, while its grill 
work, its massive windows, &c., are made of bronze. A 
very handsome marble staircase leading to its safety-deposit 
vaults on the mezzanine floor lends added charm to the 
room. The building is twelve stories in height and is strictly 
fire-proof construction. As has been previously mentioned 
in these columns, the Savings Bank & Trust Co. is owned 
by the stockholders of the Fort Worth National Bank and 
is‘governed by the same board of directors. It has a capital 
of {$200,000 and deposits of a million dollars. 


E. W. Campbell has succeeded J. 1. McLean, resigned, as 


« 





Cashier ‘of the National City Bank‘of Seattle ‘and .N.*H.§Seil 


has been advanced to the post of Assistant Cashier vacated 
by Mr. Campbell. 
npn 
A change in the name of the Portland Trust Company of 
Portland, Ore., to the Portland Trust & Savings Bank has 
been approved by the institution’s stockholders. 








DEBT STATEMENT OF FEB, 28 1914. 


The following statements of the public debt and Treasury 
eash holdings of the United States are made up from official 
figures issued Feb. 28 1914. For statement of Jan. 31 1914, 
see issue of Feb. 21 1914, page 586; that of Feb. 28 1913, see 
issue of March 29 1913, page 920. 


INTEREST-BEARING DEBT FEB, 28 1914. 





Amount -——Amount Outstanding 
Interest Issued, Regtstered. Coupon. Total. 
Title of Loan— Payable. $ $ $ 
2s, Consols of 1930_...-- Q.-J. 646,250,150 642,812,400 3,437,750 646,250,150 
3s, Loan of 1908-18__..__ Q.-F. *198,792,660 46,006,700 17,938,760 63,945,460 
4s, Loan of 1925._...._- Q.-F. £162,315,400 101,211,250 17,278,650 118,489,900 
2s, Pan. Canal Loan 1906.Q.-F. 54,651,980 54,609,080 22,900 54,631,980 
2s, Pan. Canal Loan 1908.Q.-F. 30,000,000 29,678,920 321,080 30,000,000 
3s, Pan. Canal Loan 1911_Q.-S. 50,000,000 39,729,800 10,270,200 50,000,000 
2s, Post.Sav.bds.’11-"13.J.-J. 3,506,000 2,986,780 519,220 3,506,000 
2s, Post. Sav. bds. 1914_J.-J. 1,129,820 971,980 157,840 1,129,820 





Aggregate int.-bearing debt. _1,146,626,010 918,006,910 49,946,400 967,953,310 


* Of this original amount issued, $132,449,900 have been refunded into the 2% 
Consols of 1930 and $2,397,300 have been purchased for the sinking fund and 
canceled. z Of this original amount issued, $43,825,500 have been purchased for 
the sinking fund and canceled. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 





Jan. 31. Fed. 28. 
Funded loan of 1891, continued at a% , called May 18 
1900, interest ceased rT 35 2. Se $4,000 00 ,000 
Funded loan of 1891, matured Rang ° See nbsekous 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904_._._....._....- 13,050 00 13,050 00 
Funded loan of 1907, matured July 2 1907__...____- 683,750 00 681,550 00 
Refunding certificates, matured July 1 1907_.._...- 13,380 00 13,370 00 
Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
YS eS eee eee eee 903,680 26 903,680 26 





Aggregate debt on which interest has ceased since 
SPE anduskddcabdndadanwetkiesay -acesnain $1,641,510 26 $1,639,300 26 
DEBT BEARING NO INTEREST. 
Jan. 31. 
pp ee ae $346 681,016 00 
Ce CD Me dn ccctonendenteanaseansedum > 
National bank notes, redemption fund_.._----_- 17,828,483 50 
Fractional currency, less $8,375,934 estimated as 


Feb. 28. 
$346 681,016 00 
53,152 50 
16,704,743 50 





ff fA eee errs 6,853,445 90 6, \53,445 90 
Aggregate debt bearing no interest._..._...- $371,416,097 90 $370,292,357 90 
RECAPITULATION. 
Feb. 28 1914. 


Jan. 31 +1 aeaeaell teeta 


Interest-bearing debt.....- $967, eng 31000 $967,953,310 





Debt interest ceased -----_- 1,639,300 26 1,641,510 26 —$2,210 00 
Debt bearing no interest_ _ - - 370, 292" 357 90 371,416,097 90 —1,123,740 00 
Total gross debt_.....--- $1,339,884,968 16 $1,341,010,918 16 —$1,125,950 00 


Cash balance in Treasury*.. 259,571,291 35 272,589,751 08 


$1,080,313,676 81 $1,068,421,167 08 


* Includes $150,000,000 reserve fund. 

a Under the new form of statement adopted by the U. 
the item ‘national bank notes redemption fund”’ is not only included in the “debt 
bearing no interest,’’ but appears as a current liability in the Treasury statement 
of “cash assets and liabilities.’ In arriving at the total net debt, therefore, and 
to avoid duplication, the amount is eliminated as a current liability, increasing 
to that extent the cash balance in the Treasury. 


The foregoing figures show a gross debt on Jan. 31 of 
$1,339,884,968 16 and a net debt (gross debt less net cash 
in the Treasury) of $1,080,313,676 81. 


TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 


Feb. 28 are set out in the following: 
ASSETS. ] LIABILITIES. 
Trust Fund Holdings— s Trust Fund Liabtlittes— $ 
Gold coin and bullion._1,140,698,969 00 Gold certificates. ___._- 1,140,698,969 00 
Silver dollars.......... 473,873,000 00 Silver certificates. _____ 473,873,000 00 
Silver dollars of 1890__- 2'519.000 00| Treasury notes of 1890- 2,519,000 00 


Total trust liabilities_1,617,090,969 00 
Gen, Fund Liabilities— 
In Treasury offices: 
Disburs. officers’ bals. 
Outstanding warrants 
Outst’g Treas. checks 
P.O. Dept. balances. 


—13,018,459 73 
+$11,892,509 73 





Total net debt.......... 





S. Treasury on July 1, 








Total trust fund_.--- 

Gen'l Fund Holdings— 
Cert. checks on banks... 
Gold coin and builion_-_ 
Gold certificates......- 
Silver certificates 
Silver dollars 


1,617,090,969 00 


649 487 41 
17,662,188 36 
46,212,275 00 
12,497,052 00 
19,686,703 00 


66,087,802 08 
922,446 07 
2,031,126 63 
13,334,345 83 





Silver bullion._..--..- 2,722,911 59 Postal savings bals_- - 1,489,198 45 
United States notes__-_- 7,471,326 00 Judicial officers’ bal- 

Treasury notes of 1890_ 6,765 00 a. 7,400,158 37 
National bank notes__. 45,318,125 64 Nations ul bank notes: 

Fractional silver coin_- 19,293,038 12 Redemption fund. 16,704,743 50 

Fractional currency..-- 546 21 Nat. bank 5% fund_- 22,562,355 62 
PEIO? OO cc ccccuscce 1,789 322 55 Assets of failed na- 

—$_$___—__ tional banks _..-.-.- 15,711,842 76 

Tot. in Sub-Treasuries 173,309 940 88 Coups. & int. checks- 205,940 40 


Tn Nat. Bank oe 


Misc. (exch'ges, &c.)- 
a redit Treas. of U 


6,951,022 19 





66,728,384 66 

















CreditU.S.dis. saloeen 7,357,114 73 TOGM écnnasassane 153,400,981 90 

Subtract: Checks not 
Total in banks. __- 74,085,499 39 ee 5,770,871 94 

In Treas. Philippine | Islands: 
g — Treas. U. 2,606,777 85 147 ,630,109 96 
Cred. U:S. dis. sions 3,064,900 56 In Nat. Bk. Depos.— 

— -— —— Judicial officers’ bal- 
Total in Philippines 5,671,678 41 ances, &c......... 7,357,114 73 
Outstanding warrants 467,873 27 
Total in banks__.. 7,824,988 00 


In Treas. Philippines— 
Disburs. officers’ bals. 
Outstanding warrants 


3,064,900 56 
1,680,572 31 


45,472 87 
160,200,570 83 





Uae hat Si dig eat aad ve 4,7 
Total liabil. agst. cash- 
Cash Bal, & Reserve— 
Total cash reserve 
Made up of— 
Available 92,866,547 85 
and 
Reserve Fund: 
old & 
bull. 150,000,000 00 


242,866,547 85 


Rescroe Fund Holdings— 


Gold co'n and bullion... 150,900,000 00 








Grand total......... 2,020,158,087 68 Grand total......... 2 


,020,158,087 68 
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TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 


business on the first of December 1913 and January, eb- 
ruary and March 1914. 
Dec. 11913. Jan.11914. Feb.1 1914. Mar.1 1914. 
Holdings in Sub-Treasuries— 


$ 
Net gold coin and bullion____--_- 268,080,256 262,442,831 216,069,924 213, 874, 463 

















Net silver coin and bullion_---_- 15,837,415 15,212,627 27,044,203 34,906,667 
Net United States Treas. notes_-_ 7,786 947 7 ‘916 6,765 
Net legal-tender notes_......_- 5,778,535 6,640,146 11,544'256 7,471,326 
Net national bank notes______-- 30,614,870 31,363,386 52,673,172 45,318,126 
Net fractional silver__.._.____- 14,411,274 14,036,410 18,057,610 19,293,038 
Pe eee 1,545,779 1,559,050 2,071,052 2,439,556 

Total cash in Sub-Treasuries__336,275,915 331,259,397 327,468,1332323 ,309,941 
Less gold reserve fund__.._... - 150,000,000 150,000,000 150,000,000 150,000,000 
Cash balance in Sub-Treasuries__186,275,915 181,259,397 177,468,133 173,309,941 
Cash in national banks— 

To credit Treasurer of U. S_.. 92,617,560 85,202,390 76,708,569 

To credit disbursing officers... 6,854,607 7,100,038 7,992,720 

[Sse ee ee 99,472,167 92,302,428 84, 701, 289 7 74, 085 ) 499 
Cash in Philippine Islands___.-- 4,996,150 7,531,182 6,559 ,222 5,671,678 


Net cash in banks, Sub-Treas_290,744 ,232 
Deduct current liabilities.a__...153 796,265 > 


281,093,007 
1é 52, 029,423 





268,728,644 2 
146,138,804 


253,067, 118 
14: 3,495,827 


Balance 136,94 17,967 
National bank redemption fund-_ 17.481, 856 





ee a ee ee i: 29. ,063 ,584 
17.209. 266 
Available cash balance 119,466,111 111,854,318 104,761,267 92 
a Chiefly ‘‘disbursing officers’ balances."’ 2z Includes $2,722,911 59 silver 
and $2,439,556 17 minor coin, &c., not included in statement ‘ 


122, 589,750 
17,828,483 


109,571,291 
16, 704, 743 





,866, 548 


bullion 
‘Stock of Money.’’ 
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English Financial Markets—Per Cable. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 
London, 


Week ending Mar. 2/ Sat. Mon. Tues. Wed. Thurs. Frt 
Silver, per oz___.........d. 26 13-16 26 13-16 26 13-16 2634 26 %4 26 4 
d Consols, 2% per cents___. 74 13-16 75 5-16 75 11-16 759-16 7544 75 

& Vor account........... 74% 7 a 5-16 75 11-16 75 9-16 75! 75} 
d French Rentes (in Paris) fr. 86.9213 87.00 c&6.7144 87.00 86.8214 86.65 
Amalgamated Copper Co_.. 78% 734 75 914 787% 784 781% 
Am. Smelt. & Refining Co... 72% 72 7234 72 71! 71% 
6 Anaconda Mining Co__... 74% 7% 7% 74 74 7} 
Atch. Topeka & Santa Fe__.100'!4 1003 101%4¢ 100 34 100%4 100 

RS i og ng 103 103% 103 4 103 bs i103 103 
Baltimore & Ohio_____._--_- 93% 93% 94%; 9334 9314 92! 

MUI «ae Sana wadaa’s 83 83 4 8314 8314 8314 83! 
Canadian Pacific__........214% 213% 2143 214% 21134 2113 
Chesapeake & Ohio___..... 55'4 55 5514 554 55 5434 
Chicago Great Western_____ 12% 12 12! 124% 12: 12! 
Chicago Milw. & St. Paul... .102%¢ 102% 104 103% 1024 102 °4 
Denver & Rio Grande_.__-- 13% 13 13% 1314 13 2% 

PUNTER cdcccmaciesenauas OO 22% 23 23 24 24 
0 = ae eee 3014 30% 31% 30% 30 30% 

First preferred.......... 47'4 474 48 A764 47 4646 

Second preferred_......- 39 39 39 39 39 386 
Great Northern, ieqaneieens. 31%4 132 1334 e133% 131 130! 
Illinois Central_........... 113 '¢ 113 113% 114 114 114 
Louisville & Nashville__.... 141 141 142% 142 141% 141 
Missouri Kansas & Texas... 158%¢ 18% 1854 18% 1734 17% 

oo en 47 46 47 47 46 45 
Missouri Pacific........... 25% 26 26 25% 25% 25% 
Nat. RR. of Mex., 2d pref... 11% 12% 125% 12% 12% 1234 
N. Y. Cent. & Hud. River... 944% 94 c95\4 95% 93 93 
N. Y. Ont. & Western__.__- 28% 2814 29 28% 28 34 28 34 
Norfolk & Western.______- 106 % 106 '4 107% 107 106 '4 1063 

co, ere 91 91% 91% aeaed 91% 91! 
Northern Pacific.......... 116% 116% 119% 119 118 117% 

@ PORDAVIVOMIR ..n kccccccucss 57 4 57% 57% 56% 5634 57 
@ Reading Company.....-- 8514 85'4 86 8536 85 854 

@ First preferred__....._- 45\4 45'4 45% 4514 45'%4 45'4 

a Second preferred. _...-- 46 46 464 te ee 46! 46 
wee: DG. cn cuccantsicce 434 4% 5 5 454 4% 
Southern Pacific__......... 97% 9754 984 98% 97 *4 97 54 
Southern Railway_......-- 26 54 26% 27% 27% 265% 26 3% 

., ana R66 8646 8614 87 8646 8616 
We PE. déccaocucas 16334 163 164% 154% 163% 163% 

Pn. ~ntenndbbacas 86 44 86% 86! 861g 86! R646 
U.S. Steel Corporation. ._- 6644 66 66% 66 85% 6514 

DINE cc hudwatdbsnabe 113 113% 113% 113 113 113 
EE eS lee i anh aie 2% 2 2 2 2 2% 

a | 6% 6% 64 6% 6% 

i eee 57 57 57 57% 56% 56% 

a@Price per share. 0£ sterling. c Ex-dividend. d Quotations here given are 
flat prices. e Ex-rights. 








Commercial andPMiiscellaneousAews 


NICARAGUA CUSTOMS RECEIPTS.—We append a 
statement showing the Nicaragua customs a for the 
twelve months of 1913, compared with 1912 











1912. 1913. Increase. Decrease. 
First quarter_____- $233,425 63 $416,421 97 $182,996 34 —_______- 
Second quarter____ 386,138 39 455,492 44 fo) ie 
Third quarter_____- 208,7 46 37 475,304 17 266,557 Sa eee 
October__......._-. $105,704 01 $125,801 40 $20,09739 _______. 
November________.. 102.769 56 125,492 42 22,722 86 ns tine de 
December _______. __ 135, 611 30 near $5,210 21 
Fourth quarter____.. $344 O84 87 $8 81 694 91 ge i en 
ae $1,172,395 26 $1.7 728, 913 49 $556,518 23 eae 











Satlone’ Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED TO NATIONAL BANKS. 
March 12 and March 18. 


10,493—The First National Bank of Raseton. Pa. Capital, $25,000. 
F. S. Love, President; Fred. 8. Maize, Cashier. 

10, me rine First National Bank of Brookhz sven, Miss. Capital, $100,- 

0. 8s.C. Bull, President; C.J. Kes . ’ 


, Cashier. 


(Succeeds the 
Bank of B rookhaven. ) 


Me rchants’ 


& Farmers’ 
10,495—Farmers’ 


& Merchants’ 


1 c National Bank of Jamestown, N. Dak. 
Capital, $50,000. Michael Murphy, President; R. R. Wolfer, 
Cashier. (Conversion of Farmers’ & Merchants’ 


State Ban 
Jamestown, N. D ms 


ak.) 














VOLUNTARY LIQUIDATIONS. 

2,228—The Farmers’ National Bank of York, Pa., March 14 1914. 
Absorbed by the Guardian Trust Co. of York, Pa., which is to 
act as liquidating agent. 

6,425—The National Reserve Bank of the City of New York, N. Y. 
March 4 1914. The liquidating committee is composed of the 
board of directors of the national bank. Absorbed by the Mutual 
Alliance Trust Co. of New York. 

5,969—The First National Bank of Chokio, Minn. March 16 1914. 
Succeeded by the Farmers’ State Bank ‘of C hokio, Minn. Liquid- 


ating agent, the Northwestern National Bank of Minneapolis, 
Minn. 











Breadstuffs Figures brought from page 1011.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 


























| | | 
Receipts at—| Flour. | Wheat. | Corn, | Oats. Barley. Rye 
bbls. 1961bs. bush. 60 Ibs. bush, 56 Ibs. . 32 Ibs. bush ASIbs. bu.56 lbs. 

Chicago-.-- 226,000 434,000 1,340, oosl” “Ss 748,000 482,000 69,000 
Milwaukee-- 82,000 130,000 272,000 "424.000 $22,000 47,000 
Pacosl connec | 309,000 9,000 92,000 41,000 3,000 
Minneapolis.,  -.-.-. 1,621,000 276,000 285,000 382,000 42,000 
OR ccael  minscend 44,000 160,000 Seer 8 «aokwwal -dsacne 
Detroit. .- 8,000 14,000 71,000 55,000 een - obese 
Cleveland -- 16,000 3,000 81,000 95,000 3,000 2,000 
St. Louis- -- 60,000 315,000 302,000 546,000 40,000 PLS 
POOTUR 2.0 41,000 10,000 290,000 182,000 59,600 5,000 
Kansas City.) <.....-. 267,000 763,006 SEh4:000. sc ckcaw be ae 
0 a ere 132,000 854,000 Gee ‘sitikeas! . «eames 
Total wk.'14 433,000 3,279,000 4,418,000) 4,138,000 1,329,000 168,000 
Same wk. ’°13 341,009 4,211,000; 3,852,000) 3,647,000 1,552,000 204,000 
Same wk. 12 256 ,294 2,366,005 3,747,739 2,585,060 587,323 125,035 
Since Aug. 1 

1913-14_ 14,270,000 237,471,000 166,788 000 163,146,000 71, 587,000 20040000 

1912-13... | 12,239,520 292 "484966 169. 506 ,228)\177,164,688 80,581,330 14105642 

1911-12___! 8 "294389 196 221.486 143 ,639 ,0: a 105,849,558 4 55,331, 599 7 7,010, 400 





Total receipts of flour and grain at the seaboard ports for 
the week ended March 21 1914 follow: 





Flour, Whe u, Corn, Oats, Barley, Rye, 

Receipts at— bbis. bush. bush. bush. bush. bush. 
New jo gil -. 226,000 389,000 110,000 352,000 56,000 10,000 
J See 25,000 101,000 5,000 86,000 — 1,000 
Portland, Me. 15,000 715,000 wr ee tae OP a 
Philadelphia - 39,000 342,000 59,000 180,000 1,000 a 
Baltimore. -_..... 34,000 271,000 61,000 73,000 5,000 27,000 
New Orleans *_._. 74,000 132,000 101,000 Genes .-wxtau © &eaea 
Galveston........ * 26,000 Peele Se eo? ee 
re 16,000 pd quet 30,000 S a ae 
Montreal.......- 12,000 4,000 1,000 32,000 te 8 8=— ane 
eee 21,000 GR. ceaxces’ <“<cewan en ~~ axene 
PEON ci cwacuse 1,000 ee) cha: Geeks. aekee | eee 
Total week 1914_. 463,000 2,475,000 367,000 789,000 160,000 38,000 
Since Jan. 1 1914.4,909,000 25,272,000 7,646,000 8,876,000 2834,000 627,000 
Week 1913....... 431,000 2,157,000 2,187,000 833,000 424,000 95,000 
Since Jan. 1 1913.5,140,000 33,145,000 33,893,000 12,618,000 7566,000 795,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending March 21 are shown in the annexed statement: 


Wheat, Corn, Flour, Oats, Rye, Barley, Peas. 

Exports from— bush. bush. bbls. bush. bush. bush. bush. 
New York...... 756 322 26,338 80,009 124,064 8,528 210,331 3,525 
Portiand, Me.... 715,000 -..... OS 2a le. - tease 
Ditaioneans, SAA “snesen 8,199 4,460 een” ashes 
Philadelphia .... 273,000 -....- 15,000 40,000 17 7 000 woken  ~\ebwee 
Baltimore._..-.- 301,819 8.356 FSET antes | ee ae 
New Orleans_.-. 108,000 32,000 7,000 me wasext: Sakae 800 
a ae ee Dae. Seee)}8 6(Sdccex,  Seaee Mead * Seens 
DE ccikvesd: Guateke waded aoe: euacnk: Sunes han weeds 
FF Eee OO eee BED -ttnene. Sanwe Ff eee 
|. See 8 ME sbhiscec'@icce (eben. Gablae 
Total week___-3, 090, 470 106,624 183,412 168, 624 59,813 33, 373 4,325 
Week 1913____- Sy 314,032 1,987,563 198,682 65,867 25,740 647,708 3,194 


The destination of these exports for the week and since 
July 1 1913 is as below: 





——-F lour-——__ W heat-——_- Corn 
Since Since Since 
Week July 1 Weck July 1 Week July 1 
Erports for week and Mar.21. 1913. Mar. 21. 1913. Mar. 21. 1913. 
since July 1 to— bhis. bbls. bush. bush. bush bush. 
United Kingdom-__. 87,336 4,110,338 1,653,518 72,623,730 ee ee 535,430 
Continent. ........ 33,178 2,038,654 1,421,852 72,066,922 38,907 738,550 
Sou. & Cent. Amer. 26,291 888,537 5,500 1,090,338 3,030 353,144 
West Indies_------ S0,347 1306,48i  ...cen 85,767 64,627 1,367,557 
Brit. Nor. Am. Cols. 3,260 76,946 weiahe  waeeaee ‘\wetae 6,017 
Other Countries.... -----. 204 646 9,600 267 ,653 60 32,701 
0 ee 183,412 8,584,602 3,090,470 1461 34, 410 106,624 3,033,399 
Total 1912-13_____.198,682 8,322,463 2,314,032 122215,441 1,987,563 30,706,197 


The world’s shipments of wheat and corn for the week 
ending March 21 1914 and since July 1 1913 and 1912 are 
shown i in the following: 





{ Wheat. | 

















Corn. 

Erpeis. | 1913-14. 1912-13. | 1913-14. | 1912-13. 

Week Stnce Since | Week Since Since 

Mar.21.| July 1. | July 1. | Mar. 21. July 1. | July 1. 

Bushels. Bushels Bushess. | Bushels. Bushels. | Bushels. 
North Amer./4,056,000 212,842, 000 186,878, 000) 43,000 1,547,000, 28,958,000 
Russia... ./2,228,000)115,762,000 80,587,000} 323,000 10,998,000| 7, ‘485, 000 
Danube - “1, ‘376, 000) 43,354,000 44,175,000) 638,000 21,370,000 10,779,000 


Argenting bial 496,000!) 30, 690, 000 
Australia. - -|2,640,000| 46,250,000 
India. ----- | 25;896:000, 44,232'000] 
Oth. countr’s) — 172,000) 6,494,000) 6,062,000) 


| 11968000 100 481,288,0 000 471 Ay 684 ,000 1,! 


79 942 ,000| 


554,000 131,728,000 169,878,000 
ee, ee oe 








_ Tots ul ane 58, 000 165,643 ,000' 217,100,000 


The eunntity ‘y of wheat and corn afloat for Europe on dates 
mentioned was as follow 8: 





























Wheat. Corn. 
| United | United 
Kingdom. | Continent.) Total. Kingdom.| Continent.| Total. 
Bushels. | Bushels. Bushels. | Bushels. ~ Bushels. Bushels. 
Mar, 21 1914__|29,328,000/ 20,744,000 50,172,000] 1,734,000) 4,004,000) 5,738,000 
Mar, 14 1914_ _| 29,072,000) 18,640,000 47,712,000) 2,032,000) 3,936,000) 5,968,000 
Mar, 22 1913__|24,456,000 35,176,000 59,632,000) 5,117,000) 8,024,000/13,141,000 
Mar. 23 1912__/30,608,000! 15,992 ,000'46,600,000! 2,652,000! 7,701,000! 10,353,000 
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DIVIDENDS. 


The following shows all the dividends announced for the 


future by large or important corporations. 
Dividends announced this week are printed in italics. 





Name of Company. 





Books Closed. 
Days Inclustoe. 





Railroads (Steam). 
Be 3 eee ee 
Boston & Albany (quar.)_...._________ 
Boston Revere Beach & Lynn (quar.)__ 


Canadian Pacific, com. (qu.) (No. 71)__| 


SE ea ee eee 
Central RR. of N. J. (quar.) 
Chesapeake & Ohio (quar.)_.._________ 
Chicago & North Western, com. (quar. )-| 

Preferred (quar.) 
Delaware Lackawanna & Western (quar.)-| 
Fitchburg, preferred (quar.)_._...____- 
Georgia RR. & Banking (quar ) 


First and second preference 

pS een 
Hocking Valley (quar.)_____..._..____. 
Interborough Rapid Transit (quar.) 
Joliet & Chicago (quar.)_.........___.- 
Kansas City Southern, pref. (quar.)___- 
Keokuk & Des Moines, preferred___-_-__- 
Lackawanna RR. of N. J. (quar.)___- 
Lake Shore & Mich. Southern (extra) 

Guar. stk. (M.S. & No. Ind.) (extra) 
Lehigh Valley, common & pref. eh. 
Maine Central (quar.)..............-.- 
Dianhattan Ry. (quar.)........<-<«.~. 
Minn. P.&S.S.M.,com.& pf.(No.22) 
Minn. St. P.& S.S. M., leased line etfs 
New rai e Bloomfield____________- 
N. Y. Central & Hudson River (quar. 5 
New York & Harlem, com. & pref_____- 
N. Y. Lackawanna & Western (quar.)- 
Norfolk & Western, adj. pref. (quar.)_- 
Northern RR. of New Hampshire (quar.) 
Norwich & Worcester, preferred (quar.)- 
Philadelphia & Trenton (quar.) — 
Pittsb. Bessemer & Lake Erie, common_. 
Pitts. Cin. Chic. & St. Louis, com. (quar.) 

be ggg 0 oe A ae ee 
Pittsb. . W. & Chic., . guar. (qui ar.) 

Speci: + gu: aranteed tos ir. ty dated wore 
Pittsburgh Wheeling & Kentucky 
Reading Company, common (quar.)-_- 
Reading Company, second pret. (quar.)- 
St. Rocky M. & p: o., pf.(qu.) (No. 7) 
St. Louis & San Francisco— 

K.C. Ft. 8. & M., of. tr. ertfs. (quar.) 
Southern Pacific Co. (quar.) (No. 30)__- 
Southern Ry.-M. & O. stock tr. ctfs___ 
Toronto Hamilton & Buffalo (quar.)_- 
Union Pacific, common (special)_...._- 
Union Pacific, common (quar.).....___- 

Preferred = _! 











United N. J. RR. & Canal Cos., gu. (qu.) 
WEED ducnenamadeu% 
West Jersey & Seashore__............. 
Street and Electric Railways. 
Asheville Power & Lt., pref. (qu.) (No.8) 
Augusta-Aiken Ry. & El. Corp., pf. (qu.) 
Bangor Ry. & Elec., pf. (quar.) (No. 9). 
Brazilian Trac., Lt. & Pow., pref. (qu.)- 
Brooklyn Rapid Transit (quar.)_..._.-- 
California Ry. & Power, prior A ge caw. >. 
Capital Traction, Wash., D.C. (quar. 
Carolina Power & Lt., pf. eam (No ». 30) 
Chicago City Ry. (quar.).............. 
Chippewa Val. Ry. L. & Pow., com. (quar 
Cinc. & Ham. Traction, com. (quar.) 
a I SS est 
Cin. Newp. & Cor. Lt. & Trac., com.(qu. 
Preferred (quar. Y ah lee ee 
Cincinnati Street Ry. “(qu Sere 
City Ry., Dayton, Ohio, common (quar.)_- 
Pre ferred ft ee 
Chevetand Ry. (guar .)...5.ceccccecccece 
Columbia Ry., Gas & El., pref. (quar.) 
Col. New. & Zanesv. El. Ry., pref (qu.)- 
Columbus Ry., P. & L., oe A (No. 1)_- 
Consolidated C ities L., Pow Tr. (qu.).- 
Duluth-Superior Trac., com. * pf. (au.)- 
Easton (Pa.) Consolidated Electric Co__-- 
Frankford & Southw. Pass., Phila. (qu.) 


Germantown Pass. Ry. (quar.)_.....-- $1 


Halifax Elec. Tramw: ay 7 A ae 
Houghton County Trac., com. (No. 10) - 
PE CRMs: EI cic wand aden d macciweee 
Illinois Traction, pref. (quar. eee 
Kentucky Securities Corp., pref. (qu.)- 
Lake Shore Elec. Ry., Ist pref. (quar.) 
Loutsv. & Nor. Ry. & Lig., pf. A & B (qu.) 
Louisville Traction, common (quar.)---- 
Preferred _ - 
Manchester Trac , Lig ht & Powe or (qu uar.) 
Manila Elec. RR: & Ltg. Corp. cauat a 
Memphis Street Ry., preferred (quar.) 
Mohawk Valley Co. (quar.)_.........-.- 
Nashville Ry. & Light, pref. (qi war. RS ea 
New Orleans Ry. & Lt., com. (quar.) 
Preferred (quar.).......-.... ons 
N. Y. State Railways, com. (qus ir. ). data ocd 
POCRETES. COG Jind cin cwmscccsne 
Northern Ohio Trac. & L t., pref. (qu. ). 
Philadelphia Co., com. (qu.) (No. 130)- 
6% cumulative pref. (No. 3) 
Pease TACUOn....<<cccccccccac 
Porto Rico Rys., Ltd., com. (quar.)_.-_- 
Preferred (quar.) -€ 
Public Service Corp. of N. J. (qu: “3 ae 
Republic Ry. & Lt., pref. (qu.) (No. 11) 
Ridge Ave. Pass. Ry., Phila. (quar.)__-_- 
St. Joseph Ry., L., H. & P., pref. (quar.) 
Second & Third Sts. Pass., Phila. (quar.) 
Sierra Pacific F!. Co., pref. (qu.) (No. 19) 
Srringfield & Nenia Ry., pref. (quar.) s 
Twin City R.T., Minneap., com. (qu.)_- 
PHORGG GEURE Jc cccvccccescacccnss 
United Light & Rvs., common (quar.)-- 
Common (payable in com. stock) -..-- 
Wiss. peeterted (Guar... ca cccacccase 
Second preferred (quar.)........-- 
United Trac. & Elec., Providence (quar.) 
Virginia Ry. & Power, common-_------- 
Wash. Bait. & Annap. El. RR., pf. (qu.) 
Washington Water Power, Spokane (qu.) 
West End Street Ry., Boston, common. . 
Western Ohto Ry., first preferred (quar.) 
Second prefe rred (quar .) _. 
West India Elec. Co., Ltd. (qu.) (No. 25) 
Winnipeg Electric Ry. (quar.) _- 
Youngstown & Ohio River RR. , pref. (quar. ) 
Banks. 
Cee Bre Ge WIT Bic ac ac accccssscase 
Chatham & Phenix National verti isk dos 
Chelsea Exrchanae__ - 
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|April 10) Holders 
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8s of rec. } 
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of rec. 
8 of rec, 
rs of rec, } 
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of rec. } 
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to 
to 
to 
to 
to 


rs of rec 
8 of res, ! 


to 
of 


s of rec 


; of rec. } 
; of rec, } 
of rec. 
of rec. } 
3 of rec, Mi: 
of rec. { 
3 of rec. 
rs of rec. } 
8s of rec. Mar. 2 


to 


3 of rec. } 
s of rec 
2 of rec, 


to 
to 


1 Holders of rec. N 
rs of rec 
3 of rec. 


to 
to 


1, Holders of rec. Mar. 
of rec. April 2 
9 Holders of rec. ! 


to 


to 


1 Holders of rec. 
1 Holders of rec. } 
lers of rec. } 


to 
to 


1 Holders of rec. } 


to 


3 of rec. J 
1 Holders of rec. } 


of rec. Ms 
of rec, } 
of rec, } 
3 of rec, } 
of rec. ? 
rs of rec. ! 


to 
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to 
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to 
to 
Lo 
to 
to 
to 
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to 
to 


1 Holders of rec. h 
1 Holders of rec. } 
1, Holders of rec 


1 Holders ‘of rec. 


to 
to 


s of rec, | 
of rec. } 
8 of rec. ! 
of rec. } 
: of rec. } 


to 
to 
to 


April 15 Holiers of ree. / 
1, Hollers of ree. 


to 


of rec, ! 
8 of rec, | 


to 
to 


s of rec. M:é 
s of rec. 


of rec. } 
s of rec. A 
2 of rec. A 


of rec, } 


to 
to 


of rec, } 
of rec, } 


to 


1 Holders of rec, ? 


to 


rs of rec. 
rs of rec. } 
of rec. } 
3 of rec. ! 
83 of rec. } 
8s of rec. } 
of rec. ! 
3 of rec, | 


to 


of rec. } 
of rec. ! 
of rec. 


to 


|April 19 Hole le rs of rec. ! 
|April 10) Hol ders of rec. } 


to 


1 Molders of rec. 
M: ar. 31| Holders of ree 


1 Holders of rec. } 
1|Mar. 22 
March 31 


to 


rec, 


ec, 


- 28a 
. 14a 
. 28a 
. 28 


17a 
6a 
24 
2a 


1 


28a 


. 16a 


. 23a 
. 15a 
r. 20 


r. 15a 
. Mar. l4a 


Mar dla 


6 


. 10a 
.3l 
. 2740 
. 31 


i 


. 16 
. 13 


15a 
25a 


. l4a 
. l4a 
. l6a 
. l6a 
. l6a 
r. 16a 
15 
. 21a 
. 21a 
Mar. l4a 


1 


. 23a 
. 23a 
.31 


20a 
25a 


.31 
Mar. 31 


| Fifth Avenue (quar.) 


Name of Company. 


Per When 
| Cent. | Payable. 


Books Closed, 


Days Inclusive, 





Banks (Concluded). 


Citizens’ Central National (quar.)_...---- 
CONG (GUE Diccccicedndwawcesscones 


Commerce, Nat. Bank of (quar.)_.-_-- 


First National, Brooklyn (quar.)_...... --. 
First National, New York (quar.)....---. 
First Securtty Co. (@ua@r.)..........-<<.<. 
Flatbush, Bank of, Brooklyn (quar.)....-.- 
Fourth Nattonds (NG?) ~~. ccccncccacece 
Garfield Nationa: (quar.)_....-..--.---- 
Gotham National (quar.)_...........--. 


fe eee eee ee 


Hanover National (quar.)............. 
Irving National (quar.)............... 
Liberty National (quar.)_...........-- 
Manufacturers Nat., Bklyn. (quar.) ._-- 
Market & Fulton National WOE Jeccaced 
Metropolitan (quar.)......<.........<. 
Metropolis, Bank of the (quar.)_...------ 
Nassau National, Brookiyn (quar.)...-..-.- 
Net w Ne the rlan¢ a 


rboa wd Nat iona MR MMOT Ts ctneweraccan 
Ss cand pg eee ee 
Trust Companies. 

PR fh ee eee ee 
ot, i. Fk a 
ee oe 
Columbia-Knickerbocker (quar.)...---- 
Commercial of New Jersey (quar.)_..--- 
Empire (quar.) is sarap atcha an ell si as ay iat a el Moab ian 
OO ES Se ee ee ee 
Gut ari anty CR Uiaosuscwaeanetemaces 
Lawyers’ T ‘itle Ins. & Tr. (qu.) (No. 62)-~ 
Mechanies of N. J. (quar.) (No. 59) -_-- 
GSP ae eee eee 
Metropolitan (quar.) “a 69) 
Mutual Alliance (quar.)............... 
Mutu il of we stchest ter rs O. (UOT) 22-6. 





SC di te EC” et Eee eee 
Title Guarar ra se & Trust | 7 ews 
Of ET EE a eee ee aes ee 


ted States Morigage & Trust (quar.)-- 
Miscellaneous. 
Aeolian, Weber Piano & Pianola, pf.(qu.) 
Amer. Agric. Chem., com. (qu.) (No. 10) 
Preferred (quar.) (No. 35).......-.-.-.. 
American Bank Note, pref. (quar.)..._-. 
Amer. Beet Sugar, pref. (qu.) (No. 59)-_- 
Amer. Brake Shoe & Fdy., com. (quar.)- 
3, :, i  ? eee eee 
Americ - Can, preferre d “(que of ee 
Amer. Car & Fdry., com. (qu.) (No. 46) - 
ok Sea (quar.) og AA 
American Chicle, common (monthly) 
PG Te Do dtoddiadudxitdacans 
American Cigar, pref. (qt iar. i ee 
Amer. Coal Products, com. (qué ir. Peo ete 
be a eerie 
American Express (quar.).....-.----- 
Amer. Gas & Elec , com. (qu.) (No. 16) 
Amer. Iron & Steel Mfg., com. & pf. (qu.) 
imer. La France Fire Eng., Inc., pf. (qu.)- 
American Locomotive, pref. (quar.)_.--- 
American Machine & Foundry...-....-- 
American Malt Corp., preferred 
ETE BO bdo dicacstitewaw denen 
American Manufacturing (qu.) (No. 68) - 


Extra. . 


American Piano, pre ferred ( (quar.)...- 
American Pipe & Construction (quar. a 


American Pneumatic Service, lst pref... $ 


BeconG PIOMMIGR. ssn cdevcosctussac 
Amer. Power & Lt., pf. (qu.) (No. 18)_- 
American Public Service, preferred (quar .) - 
Amer. Public Utilities, com. (qQuar.)_---- 

Rf a er Se 
American Radiator, common (quar.)-_-.-- 

CONMIGO: GOSIPAL. 5.6. cw nduseccuacsucs 

Common (payable in common wiseniehe 
American Screw (quar.)........---- 
Amer. Seeding Machine, com. (quar. baa ae 

ay | er eee 
Amer. Smelters’ Sec urities, pref. A (quar.) 

Preferred B (quar.) (No. 36)--..---- 
American Snuff, common (quar.)....--- 

og BO!) ee 
American Steel Foundries (quar.)__..--- 
Amer. Sugar Refg., com. & pref. (quar.)- 
American Surety (quar.) (No. 
Amer. Telep. & Teleg. (quar.)_...-.--.-- 
American T obaceo, common (se peial) oun 
American Tobacco, pref. (quar.)-...--- 
Amer. Type Founders, common (quar.)- 

UU, lf! eee 
Amer. Woolen, pref. (quar.) (No. 60) __- 
Anaconda Copper Mining (qu.) (No 5A4)- 
Associated Merchants, 1st pref. (quar.)-- 

Pafet O7GfeT 108 (GSE) cc ecadndcadease 

Second preferred (quar.) 

Second preferred (extra) 
RE EE en i kt nd6bdeeewesewees 
Bell Telephone of Canada (quar.)_....-- 
Bell Telephone of Pennsylvania (quar.)---- 
Kethlehem Steel, pref. (quar.).....-...- 
Bliss (©. W.) Co., common 

Penne: GRE Don cc céwsccccouses< 
Bond & Mortgage Guarantee (qua “5 Se 
Booth Fisheries, Ist pref. (quar.)_...---- 
British-Amer.Tobacco, ordinary (interim) 

PIO caddcddessabasaeonsanees 
Brooklyn Union Gas (quar.) (No. 52)--.- 
Brunswick-Balke-Collender, pref. (qu.) -- 
Buffalo Gen. Elec. (quar.) (No. 78)----- 
California Elec. Generating, pref. (qu.)-- 
California Petroleum Corp., pref. (quar.) 
CORNIE TOG GURERE D5 cn ccawadeséésesc 
Canadim Car & Foundry, pref. (quar.)—-- 
Canadian Consol. Rubber Ltd., com. (qu.)- 

he ka ee ee eee 
Canadian Cottons, Ltd., pref. ~ (quar. 
Canadian General Elec., common (quar.) 
POU 666 eK aeebEstgeeeennsdes 
anadian L ocom tive, pref. (quar.)_-_-—- 
‘anadian West'h'se, Ltd. (qu.) (No. 37) - 
“ase (J. 1.) Threshing M., Inc., pf. (qu.) 
‘ellulotd Company (quar.) ee tia as dele aaa 
Central Coal & Coke, com. (quar.)__.--- 

oo. 4, SS ee ee 
Central Leather, pref. (quar.).......--- 


AAR 


Central Merico Light & Pow., pref. (quar.) 
Central & South American Telegraph (qu.) 
Central States El. Corp., pf. (qu.) (No. 7) 
Ch. Jet. Rys. & Un. Stk. Yds., com. (qu.) 


;, oo. f - 
Chicago Pneumatic Toot (quar.) 


Chino Copper (quar.) 


Chicago Telephone (Op “aneiepesteen 
Cincinnati Gas & Electric (quar.).---__- 
| Cities Service, com. and pref. (monthly) - 


10 April 


24 to Mar. é 


2 April 1 Holders of rec. Mar. 26 
244 Mar. 31 Holders of rec. Mar. 20a 
2 April -21 to April 1 
25 April 1 Holders of rec. Mar. 3la 
2% April 1 Holders of rec. Mar. 20 
7 April 1 Holders of rec. Mar. 3la 
3 April 1| Holders of rec. Mar. 3la¢ 
144 April 1;Mar.29 to Mar. 31 
2 April 1 Holders of rec. Mar.'30 
K Mar. 31 Mar.26 to Mar. 31 
2 April April 1 
2% April 1 Holders of rec. Mar. 2la 
4 April 1,Mar.22 to Mar. 31 
2 April . 22 to Mar. 31 
5 April 1 Holders of rec. Mar. 3la 
5 April .21 to Mar. 3l 
3 April to Mar. 31 
2 April -21 to Mar.31 
4 April to Mar. 31 
244 April 1) Holders of ree. Mar. 28 
4 April 1 Holders o1 ree. Mar. 3la@ 
++ April 1 Holders of rec. Mar. 24 
3 April 1 Holders of rec. Mar. 24@ 
3 April 1)Holders of rec. Mar. 3lae 
5 April 1) Holders of rec. Mar. 264 
5 April 1 Holders of rec. Mar. 20a 


5 Mar. 31 Holders of rec. Mar. 23a 
4 April March 31 
214 Mar. 31 Holders of rec. Mar. 21 
6 Mar. 31 Holders of rec. Mar. 25a 
6 Mar. 31 Holders of ree. Mar. 25a 
2 Mar. 31 Holders of rec. Mar. 25a 
2 April ar.17 to April 1 
5 April to April 1 
5 April to April 1 
6 Mar. ; r. 2] to Mar. 31 
144 April 1 Holders of rec. Mar. 31 
134 April 1 Holders of rec. Mar. 31 
8 Mar. ¢ to Mar. 3 
5 Mar. 31) Holders of rec. Mar. 23 
4 April .25 to Mar. 31 
6 Mar. 3 srs of rec. Mar. 28 
134 Mar. 31 Holders of ree. Mar. 25 
1 April 15 Holders of rec. Mar. 23a 
1! April 15 Holders of rec. Mar. 23a 
lig April s of rec. Mar. 16a 
1‘, April 1 Holders of rec. Mar. 14a 
134 Mar. 31 Holders of rec. Mar. 20a 
2 Mar. 31 Holders of rec. Mar. 20a 
1% April 1 Holders of rec. Mar. 17a 
4g April 1 Holders of rec. Mar. 10a 
1% April 1 Holders of rec. Mar. 10a 
1 April 20 Holders of rec. April 14¢@ 
14g April 1 Holders of rec. Mar. 26a 
144 April 1 Holders of rec. Mar. 16a 
134 \|April 1 Mar.26 to Mar. 31 
134 |Aprill15 Aprilll to April 14 
144 April 1 Holders of rec. Mar. 14a 
2 April 1 Mar.22 to April 1 
14% April 1 Holders of rec. Mar. 2la 
1*4 April 1 Holders of rec. Mar. 2la 
1% April 21 / 2 to April 21 
5 April 1 Mar.15 to April 1 
2 May 2 Holders of rec. April 14 
$1.24 May 1 Holders of rec. April 14 
1% (Apri! 1 Holders of rec. Mar. 16a 
2 April 1 Holders of rec. Mar. 16a 
134 | April .26 to April 1 
1 April 1 Holders of rec. Mar. 14a 
1.75 Mar.3] Mar.15 to Mar. 20 
75c. |Mar.31,Mar.15 to Mar. 20 
1% April 1 Holders of rec.-Mar. 24¢@ 
134 |April 1 Holders of rec. Mar. 20 
34 | April .17 to Mar. 31 
1% ;April 1;Mar.17 to Mar. 31 
2 Mar. 31,Mar.22 to Mar. 31 
2 Mar. ¢ .22 to Mar. 31 
Or |Mar.31\Mar.22 to Mar. 31 
1% | Mar. 31 Holders of rec. Mar. 24¢ 
1 April 15 Holders of rec. Mar. 31a 
1% |April 15\ Holders of rec. Mar. 3la@ 
1% | April -21 to Mar. 29 
1% | April .21 to Mar. 29 
3 April 1 Holders of ree. Mar. 14a 
1\4 April 1 Holders of rec. Mar. 14a 
4g |Mar. 31\Feb. 27 to Mar. 19 
1% Apr. 2)Holders of rec. Mar. 2a 
24% |Mar.3 15 to Mar. 3l 
2 Aprill5 Mar.21l to Mar. 31 
(z) | April 20 Holders of rec. April 1 
1% (|Apr. 15 to Mar.15 
1 }April 15 Holders of rec. April 10a 
1% April 15 Holders of rec. April 10a 
1% |April15 Mar.27 to April 7 
75¢e., April 15 Holders of rec. April 2a 
1% |April 15 Holders of rec. April 7 
4g |April 15 Holders of rec. April 7 
1% (|April 15 Holders of ree. April 7 
44 |April 15 Holders of ree. April 7 
1% April 15 Holders of ree. April la 
2 April 15, Holders of rec. Mar. 2 
Oe Re as pti ck abd ae cies ae 
1%t April 1 Holders of rec. Mar. 16a 
1% April .24 to Mar. 31 
2 | April .24 to Mar. 31 
4 .|May 15 Holders of rec. May 8 
1% | April .21 to Apr. i 
2% |Mar. 31 See note w. 
3360 DERE. Bh nacccaxcdcdscneenenas 
1% |Apr. 2;Mar.19 to Apr. 1 
1% |April 1 Holders of rec. Mar. 20a 
1 Mar. 31 Holders of rec. Mar. 20 
1% |April 1 Holders of rec. Mar. 20a 
1% |April 1 Holders of rec. Mar. 14a 
2 April 1 Holders of rec. Mar. l4a@ 
1%4 April 25 Holders of rec. Mar. 3la 
1 April 1 Holders of rec. Mar. 23 
1%4 |April 1 Holders of ree. Mar. 2% 
1% \April 4\Mar.24 to April 3 
1% (April 1 Holders of rec. Mar. 14 
3% |April 1\Holders of rec. Mar. 14 
1% (April 1|Holders of rec. Mar. 3la 
1% |April 9\ Holders of rec. Mar. 3la 
1% (April 1\Holders of rec. Mar. 16a 
1% |Mar.31\Mar.11 to Mar. 31 
1% \April15 April 1 to # Aprill5 
1% \April15 April 1 to April 15 
1% April i Holders of rec. Mar. 10a 
1% |Mar.31Mar.15 to Mar. 31 
1% |April 8 Holders of rec. Mar. 3la 
1% \April 1 Holders of rec. Mar. 10 
April 1 Holders of rec. Mar. 17¢ 
1 Holders of rec. Mar. 17a 


April 25 April 16 to April 26 


2 
1% \April 
1 
2 Mar. 


Cc. 
\ | April 
% |\May 


31 Holders of rec. 
Mar. 31 Mar. 
1;)Mar.15 to Mar. 21 
1 Holders of rec. 


Mar. 304 


7 to Mar. 10 


April 154 
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Per When Books Closed. Per When | Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. | Days Inclustve. 
Miscellaneous (Continued). | Miscellaneous (Concluded). 
Cities Service, com. and pref. (monthly) - 4% |April 1\Holders of rec. Mar. 15a | Nova Scotia Steel & Coal, com. (quar.)...| 1% |Apr. 15 Mar.16 to Mar. 31 
Ctty Investing, pref. (quar.)_...._._____- 1% | April 1\Holders of rec. Mar. 27 i... ef ese 2 Apr. 15 Mar.16 to Mar. 31 
Cluett ,Peabody&Co. ,Inc.,pf.(qu.)(No.5)| 134 |April 1|Holders of rec. Mar. 20a | Ogilvie Flour Mills, Ltd., com. (quar.)--| 2 April 1)\Holders of rec. Mar. 19 
Columbus Gas & Fuel, pref. (quar.)___.- 1% |April 1\Holders of rec. Mar. 14 | Otis Elevator, com. (quar.)....-------- 1% |April 15) Holders of rec. Mar. 31 
Columbus Lt., Ht. & Power, com. (quar.)| 1% |April 1| Holders of rec. Mar. 16a ok. ft ee | 1% |April 15) Holders of rec. Mar. 31 
Columbus Light, Ht. & Pow., pref. (qu.)-|_ 14% |April 1)Holders of rec. Mar. 16a | Ottawa Lt., Ht. & Pow. (quar.) (No. 31)) 2 April 1)Holders of rec. Mar. 20a 
Cons. Gas, El. Lt. & P., Balt., com. (qu.)} 1% |April 1\Holders of rec. Mar. 20 Pacific Telephone & Teleg., pref. (quar.)--| 1% \April15\April 1 to April15 
m Preferred eRe Wee See ee 3 April 1|Holders of rec. Mar. 20 Pennsylvania Lighting, pref. (quar. Boe! 1% |April 15|Holders of rec. Mar. 31a 
Consumers Power (Mich.) pref. (quar.)-| 14% |April 1|Holders of rec. Mar. 20a | Pennsylvania Salt Manufacturing (quar.).| 3 April 15| Holders of rec. Mar. 31 
Continental Can, Inc., pref. (quar.)...-| 1% |April 1\)Holders of rec. Mar. 20a | Pennsylvania Water & Pow. (qu .) (No. 1) | 1 April 1 Holders of rec. Mar. 16 
Continental Gas & Elec. Corp., com. (quar.) \% |April 1)Holders of rec. Mar. 23a | Pettibone, Mulliken&Co.,lst&2dpf. (qu.)) 1% |April 1\Holders of rec. Mar. 174 

i. deeb ied tot POO Oe ee eee 1% |\April 1|Holders of res. Mar. 23a | Phelps, Dodge & Co., Inc. (quar.).-..-- 2% | Mar. 31\ Holders of rec. Mar. 19a 
Continental Paper Bag. or (qu.) (No. 36)| 144 |Mar. 31|Holders of rec. Mar. 27 eer eee 134 |Mar. 31|Holders of rec. Mar. 194 

Preferred (quar.) (No. 55)_.....-.-.-- 1% |Mar. 31/|Holders of rec. Mar. 27 Pittsburgh Coal, preferred (quar.)..--.--- 1% | April 25) Holders of rec. April 15 
Corn Products Refining, pref. (quar.)....-| 1% |April 15|Holders of rec. April 6a | Pittsburgh Plate Glass, com. (quar.)..--| 1% |April 1;Mar.17 to April 1 
Cote Piano Manufacturing, preferred____- 1% |April 1|Holders of rec. Mar. 21 Preferred (annual)......------------ 12 April 1;Mar.17 to April 1 
Crucible Steel, pref. (quar.) (No. 42)___- 1% |Mar. 31|Holders of rec. Mar. 2la | Procter & Gamble, pref. (quar.)...----- 2 April 15| Holders of rec. Mar. 3a 
Cuban-Amer. Sugar, pref. (quar.)_.._-- 1% (Apr. 1)\Holders of rec. Mar. 16a | Quaker Oats, common (quar.)......---- 2% |April 15| Holders of rec. April 14 
Dayton Power & Light, preferred (quar.)..| 1% |April 15|Holders of rec. Mar. 3la i. oo ee 1% |May 29 Holders of rec. May 1a 
Delaware Lackawanna & West. Coat (quar.)| 2% |April 15| Holders of rec. April la | Ray Consolidated Copper (quar.)------ 37%c.|Mar.31|Mar. 7 to Mar.10 
Detroit Edison (quar.)............-..- 1% |Apr. 15|Holders of rec. April 1a | Remington Typewriter, Ist pref. (quar.)) 134 |April 1)Holders of rec. Mar. 19 
Distiiling Co. of America, pref. (quar.)_-- 4 |April 30|Holders of rec. April 9a Second preferred (quar.)_....------- 2 |April 1 Holders of rec. Mar. 19 
Dominion Canners, Ltd., common (quar.)} 1% |April 1;Mar.15 to Mar. 31 Republic Iron & Steel, pf. (qu.) (No. 46) 1% |Apr. 1Mch.18 to Apr. 15 

2 ee eee 1% |April 1)/Mar.15 to Mar.31 Reynolds (R. J.) Tobacco (quar.)...... 3t |April 1)Holders of rec. Mar. 20 
Dominion Ir. & St., Ltd., pfd. (No. 26) __| 34 |April 1)Holders of rec. Mar. 16a | Riverside Boiler Works, Inc., preferred...| 1% |April 1)Holders of rec. Mar. 20 
Dominion Textile, common (quar.)__--- 1% {April 1)Holders of rec. Mar. 14a | Royal Baking Powder, com. " (quar. | ERE: | 3 |Mar. 31 Holders of rec. Mar. 164 
Dominion Textile, preferred (quar.)-..-| 134 | April 15|Holders of rec. Mar. 31a Prejerred (attar.).......<.<s0c.ccce- 1% |Mar. 31| Holders of rec. Mar. 164 
Duluth Edison Electric, preferred (quar.).-| 1% |\April 1)Holders of rec. Mar. 20a | Safety Car Heating & Ltg. (quar.)__.--- 2 | April 1| Holders of rec. Mar. 16a 
duPont(E.I.)deNemoursPowd.,pf.(quar.);} 134 |April25\April16 to April 26 Sears, Roebuck & Co., pref. (quar.)_..., 1% [April 1 Holders of rec. Mar. 144 
du Pont Internat. Powd., pref. (quar.)-.| 1% |Apr. 1)Holders of rec. Mar. 21a | Shawinigan Water & Power (quar.)_---- | 1%d)April 20 Holders of rec. April 7 
Eastern Light & Fuel (quar.)___...-._-- 2 April 1|Mar.20 tc Mar. 22 Sloss-Sheffield Steel & Iron. pref. (quar.) 1% |April 1 Holders of rec. Mar. 184 
Eastman Kodak, common (quar.)_..--- 2% |Apr. 1\Holders of rec. Mar. 7a | South. California Edison, pf. (qu.) No. 19) 1% |April 15|Holders of rec. Mar. 31 

Common (extra)..................-- 7% |Apr. 1\Holders of rec. Mar. 7a | Southern Utilities, pref. (quar.).-...--- 1% \April 1 Holders of rec. Mar. 18 

to SD ea ae eee 1% |Apr. 1/Holders of rec. Mar. 7a | South Penn Oil (quar.) RE SEIS 3  \Mar.31Mar. 8 to Mar. 31 
Electrical Securities Corp., com. (quar.)_-| 2 April 1|Holders of rec. Mar. 30a I ee 2 (|Mar.31Mar. 8 to Mar. 31 

Preferred (quar.)................... 1% May 1\Holders of rec. Avril 25a | South Porto Rico Sugar, common (quar.) 1 |April 1)Holders of rec. Mar. 14a 
Electric Storage Battery, com. & pf. (qu.)! 1 Ap 1| Holders of rec. Mar. 23a oe” |?) Eee ere 2 ‘April 1)Holders of rec. Mar. 14a 
Electrical Utitities Corp., pf. (qu.) (No. 16); 1% April 15| Holders of rec. April la | South West Penn. Pipe Lines (quar)... 5 |April 1 Holders of rec. Mar. 16a 
Galena-Signal Oil, com. (quar.)......_- 3 Mar. 31| Holders of rec. Feb. 28a | Spring Valley Water (quar.)........----- |62\c.|Mar.31/Mar.17 to Mar. 31 

OU NOUN Dac ac ccccscccawencnce 2 Mar. 31! Holders of rec. Feb. 28a | Standard Milling, pref. (No. 22)_.._.--- 2% \Aprill5jApril 5 to April15 
General Baking, pref. (quar.) (No.9)_..-| 1 April 1|Holders of rec. Mar. 21a | Standard Oil (Indiana) (quar.)____.__--- | 4 |May 15 Holders of rec. April 244 
General Chemical, preferred (quar.)._...| 14% |Apr. 1| Holders of rec. Mar. 19a — Oil (Kentucky) (quar.)..-.--- | 4 {April 1Mar.15 to April 1 
General Chem. of Calif., Ist pref. (quar.)} 1% |April 1| Holders es Sc I Os RR oe aw aws ot April 1,Mar.15 to April 1 
General Electric (quar.)_.......-...... 2 (April 15|Holders of rec. Feb. 28a Standard Oil of Ohio (quar.)........--- 3 Apr. 1\/Mar. 7 to Mar. 25 
General Fireproofing, com. (quar.).._.-- 1% | April 1| Holders of rec. Mar. 20a | AE Se RS 3 |Apr. 1)/Mar. 7 to Mar. 25 

Preferred (quar.) (No. 28)_.....-..-.- 1% |April 1!Holders of rec. Mar. 20a | Subway Realty (quar.)...........-.--- | 1 |April 1)Holders of rec. Mar. 20a 
General Gas & Electric, | (quar.)_.-- 1% |April 1|Mar.21 to April 1 Sulzberger & Sons Co., pref. (quar.)__-- 1% | April 1;Mar.17 to Mar. 31 
General Motors, preferred ree ee ae aa rin ae 344 |May 1\Holders of rec. April 6 Swift & Company, (quar.) (No. 110)...| 1% |April 1 Holders of rec. Mar. 10 
Goldfield Consolidated Mines__......-- 30c.| April 30|Holders of rec. Mar. 31a Taylor-Wharton Iron & Steel. common..| 4 April 1 Holders of rec. Mar. 15 
Gold & Stock Telegraph (quar.)_....-...-. 1% |April 1|/Holders cf rec. Mar. 31a | Taylor-Wharton Iron & Steet, pref. (gu.)--| 1% |May 1)Holders o1 rec. April 15 
Goodrich (B. F.) Co., pref. (quar.)-...| 1% |April 1!Holders of rec. Mar. 21a | Texas Company (quar.)......_....---- | 2% |Mar. 31 Holders of rec. Mar. 194 
Goodyear Tire & Rubber, pref. (quar.)-_- 1% | April 1) Mar. 21 to Mar. 31 Tobacco Products Corp., pref. (quar.)- 1% |April 1)Holders of rec. Mar. 23 
Gorham Mfg., pref. (quar.)_.......---- 1% |April 1) Holders of rec. Mar. 24a | Underwood Typewriter, common (quar. ), 1 ‘April 1 Holders of rec. Mar. 20a 
Great Lakes Towing, pref. (quar.) -_-_---- 13 |April 1)/Mar.17 to April 1 WNTOE (OUND occ ccacccccucanncea | 1% |April 1 Holders of rec. Mar. 20a 
Guggenheim Exploration (quar.) (No. 45)| 87c.|April 1;Mar.14 to Mar.18 | Union Carbide (quar.)__..........----- | 2 \April 1)Mar.18 to April 7 
Hale & Kilburn, Ist & 2d pref. (quar.)---| 1% |April 1|)Holders of rec. Mar. 21a | Union Natural Gas Corp. (quar.) (No.43)_| 2% | April 15 April 1 to April15 
Hart, Schaffner & Marx, Inc., pf. (qu.)-| 134 |Mar. 31)Holders of rec. Mar. 20a | Union Switch & Signal, com. (quar.)_---| $144 | April 10 Holders of rec. Mar. 31 
Helme (Geo. W.), common (quar.)__.-- 2% (‘April 1)Holders of rec. Mar. 14a Com. & pref. (payable in com. stock). 33 1-37| April 20 Holders of rec. Mar. 31 

BROIEG SOUR Dac cccacaucacswscace 1% |April 1)Holders of rec. Mar. 14a eS ee ee ee | $1% |April 10 Holders of rec. Mar. 31 
Illinois Northern Utilities, pref. (quar.)..| 1% |May 1) Holders of rec. April 20a | United Dry Goods Cos. ——— (quar.)...| 2 ‘May 1 Holders of rec. April 24a 
Independent 5 & 10-Cent Stores, pref. (qu.)| 134 |Aprii 1/Holders of rec. Mar. la | United Fruit (quar.) (No b Ml cdkhnenenes 2 April 15 Holders of rec. Mar. 26 
SS DE nc. co baccacscuans 1 {April i}Mar.21 to Mar. 31 United Gas & Electric Sean lst pref...| 3 ‘April 1 Holders of rec. Mar. 14 
Indiana Pipe Line (quar.)__........__-_- $4 May 15/Holders of rec. April 24 United Gas Improvement (quar.) iemiatd $1 April 15 Holders of rec. Mar. 31a 
Indianapolis Water Works Securities, pref.| 3% |\April 1|Holders of rec. Mar. 24 United Shoe Machinery, com. (quar.).... 50c. |April 4 Holders of rec. Mar. 17 
Int. Harv. of N. J., com. (qu.) (No. 17).| 1% |April 15|/Holders of rec. Mar. 25a ee eee 37%c. April 4)Holders of rec. Mar. 17 
Int. Harv. Corp., com. (quar.) (No. 5)--| 1 |April 15|Holders of rec. Mar. 25a | U.S. Cast I. Pipe&Fdy., pf.(qu.) (No.47) 1 April 15) Holders of rec. April 4a 
International Nickel, common (quar.)...| 244 |June 1|May 15 to June 1 U.S. Gypsum, pref. (quar.)..........-.- Mar.30 Mar.15 to Mar. 30 

“oo, eee 1% |May 1 April14 to May 1 U.S. Indus. Alcohol, pref. (qu.) (No. 30); 1% |April 15| Holders of rec. April 8a 
International Paper, preferred (quar.)___- ly |April15/April 2 to April 22 U. 8S. Printing of N. J., common (quar.).- 1% April 1Mar.22 to April 1 
International Silver, pref. (quar.)_.._.- 1% |April 1Feb. 25 to April 1 U.S. Printing of Ohio (quar.).........- 17-16 April 1Mar.21 to April 1 

Preferred (on account of accum. divs.) | \yh\April 1/Feb. 25 to April 1 U. S. Smelt., Refg. & Min., com. (qu.)-- 75c. April 15, Holders of rec. Mar. 31 
Intern. Smokel. Pow. & Chem., com. (qu) % |Apr. 1 Holders of rec. Mar. 21a fo ay 8S Seer 87 14c. April 15 Holders of rec. Mar. 31 

WO bhi ccnceunatncasodsesccees | 4 May 15 Holders of rec. May 5a | U.S. Steel Corporation, com (quar)... 1% |Mar 30) Mar to Mar. 10 
Island Creek Coal, common (quar.).__-- | 50c. |May 1 Holders of rec. April 23 United Utilities, pref. (qu.) (No. 13)_--- 1% |April 1Mar.22 to April 1 

POUL Sect ecndticntennenassanan | $1.50 |April 1 Holders of rec. Mar. 23 Utah Copper Co. (quar.) (No. 23)_.---- 75c. Mar.31 Mar. 7 to Mar. 10 
Kan3as Gas & Elec., pf. (qu.) (No. 16)__| 134 |April 1 Holders of rec. Mar. 25a | Va.-Carolina Chem., pref. quar.) (No. 74) 2 April 15 Holders of rec. Mar. 31a 
Kaufmann Dept. Stores, pfd.(qu.)(No.5)| 134 |April 1 Holders of rec. Mar. 20 Western Electric (quar.)...........---. 2 Mar. 31 Holders of rec. Mar. 24a 
Kayser (Julius) & Co., common (quar. Je=] 1% ‘Apri! 1 Holders of rec. Mar. 20a | Western Union Teleg. (qu.) (No. 180)-_-- 1 April 15 Holders of rec. Mar. 25 

First and second pref. | rere | 1% |May 1)Holders of rec. April 20a | Westinghouse Air Brake (quar.)__...-.. $2 Aprii 15 Holders of rec. Mar. 31 
Kelly-Springfield Tire, pref. (quar. )----| 1% |Apr. 2,;Mar.21_ to Apr. 2 Westinghouse Elec. & Mfg., com. (quar.)- 1 April 30 Holders of rec. Mar. 31a 
Kelsey Company, Inc., common. .....--- i 3 |April 1 Holders of ree. Mar. 25 oy ge ee ar ee 134 April 15 Holders of rec. Mar. 31a 

ot eS ree \ 1% |April 1 Holders of rec. Mar. 25 Westmoreland Coal_...........-- _. 3% \April 1 Mar. 18 to April 1 
Kolb Bakery, preferred (quar.) (No. 9)-_-! 3¢ | April 1|Holders of rec. Mar. 21a | Weyman-Bruton Co., common (quar. si 3 April 1 Holders of rec. Mar. 144 
Kresge (S. 8S.) Co., pref. (quar.)_.....-- { is April 1 Holders of rec. Mar. 2la OR ee ea 1% April 1/Holders of rec. Mar. 14a 
La Belle Iron Works, com. (quar.)_...-.- | 4 |April30/April21 to April 30 Willys-Overland, pref. (quar.).-....--- 13% April 1 Holders of rec. Mar. 21a 

as A Sa ee ae |Mar.31|Mar.22 to Mar. 31 Woolworth (F. W.), pref. (quar.)____-. 1% April 1 Holders of rec. Mar. 10a 
Lanston Monotype Machine (quar.)....| 1% |Mar. 30 Holders of rec. Mar. 20 Yale & Towne Mfg. (quar.)_..___.___-- 1% |April 1;Mar.25 to Mar. 31 
La Rose Consol. Mines (quar.)....-..-- | 2% |April20,April 1 to April 17 Yukon Gold Co. (quar.) (No. SOlevinesd 7kKe. Mar. 31\Mar.14_ to Mar. 19 
Laurentide Co., Ltd. (quar.)_.....---- 2 | April 1| Holders of rec. Mar. 23 eine panera = aster tied , - 
Lawyers’ Mortgage (quar.) (No. 50)- 3 [April 1)/Holders of rec. Mar. 23 a Transfer books not closed for this dividend. b Less British income tax. d Cor- 
Lehigh Valley Coal Sales eer. ). | 24 |April 18)/Holders of rec. April 9 rection /f Payableinstock. A On accountof accumulated dividends. 4 Payable in 
Liggett & Myers Tobacco, com. (extra)__| 4 April 1\ Holders of rec. Mar. 21a | serip 7 Payableincommonstock. sg A distribution of Baltimore & Ohiostock to be 
Liggett & Myers Tobacco, pref. (quar.)..| 1% | April 1 Holders of rec, Mar. 21a | made, viz., $12 par value of B. & O. preferred and $22.50 par value B. & O. common 
Loose-Wiles Biscuit, lst pref. (quar.)-...| 134 |April 1)Mar.21 to April 1 for each share of Union Pacific common stock held, payment of said extra dividends, 

Second preferred (quar.)............- | 134 |May 1ljAprill6 to May 1 both cash and stock, being postponed from Apr. 1 to July 1 on account of litigation. 
Lorillard (P.), common (quar.)_.-.....| 2% |April 1)Holders of rec. Mar. 17a | t Declared 5% payable in quarterly installments. © Declared 7% payable in quarterly 

BN (RENIN 5 3. ds cccncecuneneaeas | 5 | April 1| Holders of rec. Mar. 17a | installments. w Transfers received In London on or before March 19 will be in time 

of ere | 134 |April 1) Holders of rec. Mar. 17a | to be passed for payment of dividend to transferee. z Being a distribution ratably 
Lowell Elec. Lizht Corp. (qu.) (No. 72)__| 2 |May 1)\Holders of rec. April 15@ | of 360,729 Restricted B Deferred Ordinary shares of the Imperial Tobacco Co., Lt. 
MacAndrews & Forbes, common (quar.)| 2% /April 15 Holders of rec. Mar. 31a of Great Britain and Treland). 
eter Oe 8 rea | 1% |April 15) Holders of rec. Mar. 31a | — - - - 

ackay Companies, com. No. 35 1% (‘April 1)Holders of rec. Ma t . s,s . 

Preferred (qui ar.) (No. 41 petro: ' April 1| Holders of ree. Mar. ila Auction Sales.—Among other securities, the following, 
Manhattan Shirt, preferred (quar.)..-..| 14 | April 1/Holders of rec. Mar. 23 | not usually dealt in at the Stock Exchange, were recently sold 
Manning, Maxwell ¢ 4g |Mar. ars ac. Mé < 
Manufacturers Light & Heat uatn| 2° \apeii stag? to” Amtii, | at auction in New York, Boston and Philadelphia: 
Massachusetts Gas Cos., common (quar.)- $1.25 May  1)|Holders of rec. April 15a By Messrs. Adria mm Mulle r & Sons, New Y ork: 
Massachusetts Lt. Cos., old com. fas. $3.7 4 5, April 15| Holders of rec. Mar. 25a | Shares. Per Cent.| Bonds Per Cent. 

New common (quar.)..............- | | April 15| Holders of rec. Mar. 25a 5 Citizens’ Cent. Nat. Bank_____178'4 | $12 000 Bleecker St. & Fulton Fy. 

New preferred (quar.).........-..... | ys April 15| Holders of ree. Mar. 25a | 74 Coal Boulet Co. of N. Y_._.-$25 lot RR. ist 4s, 1950, J.& J__. 69% 
May Department Stores, pref. (quar.)_._;| 1% |April 1|Holders of rec. Mar. 20a 5 Franklin Trust Co-_-_- ..254144 $1,000 New Eng. Ms & T. Co. of 
Mergenthaler scanmai | tare 2% |Mar. 31) Holders of rec. Mar. 7a 6 Importers’ & Traae rs’ Ni at. BE. 505 Des Moines deb. tr. ret__$18 lot 

ee ea Ee eee ee 4% |Mar. 31\Holders of rec. Mar. 7a | 16 Rutland & Whitehall RR_____- 12024 $27,000 Vander veer Crossings mtge. 
oa THOOTEDR WONGT.).< ckéckescodcscc 2'% |April 16) Holders of ree. Mar. 31a due 1911, stamped__.._.. 36% 

ichigan Light, pref. (quar.) ee 1% \April 1|\ Holders of ree. Mar. 23a , : 
Michigan State Telep., com. & pf. (qu) .| 1% Mer SilMar 22. to April 14 By Messrs. Francis Henshaw & Co., Boston: 
Milwaukee & Chicago Bre WE cicnbes 4% |Mar. 3l\Jan. 29 to Feb. 19 Share $, $ per sh.| Bond Per cent, 
Montana Power, common (quar.)_._--- 4 |Aprit 1 Holders of rec. Mar. 16 5 Nat. Union Bank, div. on___-- 21: 53§ | $140 Atl auntie Gulf & West Indies 

Preferred (quar.) - Se eer ate. a ale 134 |April 1\Hoiders of rec. Mar. 16 14 Bigelow Carpet Co eae nhs Steamship Lines 5% bond scrip 70 
Montgomery, Ward & Co., pref. (quar. )-| 134 |April 1\Mar. 22 to April 1 2 Manchester Tr., L. & P. Co 140 | 
oo ige-Bond Co. (quar. Se Tae se aie ' 1% |April 1) Holders of ree. Mar. 24 26 Plymouth Cordage Co-__-___---- 228 | 
Mountain States Telep. & Teleg. (quar.)_- 1% yril 15;Holders of rec. Mar. 3la . y . 

Municipal Service, common (No. 1) 1 peach 2\Holders of rec. Mar. 26 By Messrs. R. L. Day & Co., Boston: 

National Biscuit, com. (quar.) (No. 63)_.| 13 |April 15|Holders of rec. Mar. 28a Shares. . $ per sh. Share: . s $ per sh. 
National Carbon, common (quar.)____-- 1% |Aprill5)April 5 to Aprill5 10 Nat. Shawmut Bk : ex-div_-. --208 2 oN olumbian Nat. L. Ins. Co 125 
Nat. Enam. & Stamping, pref. (quar.)..| 1384 ¢|Mar. 31| Holders ef rec. Mar. 1la 8 Great Falls Mfg. Co.-----.-- 180 | 150 Worcester Gas Lt. Co. rights_- 13 
National Fir proofing, pref. (quar.)....-. 1 April 15|Holders of ree. April 4 eee Bo ere 112%), 20 American Glue Co., pref. 147 
Nat. Gas, Elec. L. & Pow., com. (quar.)_. 1 April 1)/Mar.26 to —__.. SP DOE Bs Weve cs ccwdcseaes 85 10 American Glue Co., com. -- 92 

Preferret 1 (quar.) -------| 1% |April i|Mar.26 to aap 6 Mass. Cotton Mills. i 18 Hotel Trust Touraine—- - ry yl 
National Lead, common “(quar. ). ans teteal % |Mar.31\'Mar.14 to Mar. 17 4 Lowell Bleachery------- 12 Municipal Real Est. Trust_-_-_- 99 
National Licorice, pref. (quar.) (No. 47) 134 |Mar, 31|Holders of rec. Mar. 24 | 10 Wamsutta Mills, New Bedford 123 4 P. O. Gquare Bldg. Trust... ... (i 
National Sugar Refining (quar.)_______- 1% |April 2|)Holders of rec. Mar. 14 25 Lancaster Mills------___-_.. 92 10 State Street Exchange____._._ 71 
National Surety (quar.)..____________- 3 April 1/Mar.21 to Mar.31 1 Nashua Mfg. Co., $500 par__.665 5 Technology Chambers Trus t_. 60 
Nevada Consolidated Copper (quar.)_..| 37%ec.|Mar.31\|Mar. 7 to Mar. 10 3 Esmond Mills, pref + eee ee 7" 1 Dedham Water Co__..... “110 
New England Power, pref. (quar.)_.....| 1% |April 1)Holders of rec. Mar. 28 45 Central Vermont Ry- 14 Waltham Watch Co., pref_99-99% 
New England Telep. & Teleg. (quar.)---.. 1% |Mar. 31| Holders of rec. Mar. 18a By Messrs. Samuel T. F ree man & Co. , Philadelphia: 
N.Y. Mtge. & Security (quar.)__....--- 3 April 1)Holders of rec. Mar. 25 Shares. S$ per sh.| Bonds. Per cent. 
New York Transit (quar.)...--..---.--- 10 April 15| Holders of rec. Mar. 25 15 Ford & Kendig_--........._.. 109 |$700 No. Springfield Water Co. 1st 
Niagara Falls Power (quar.)...--------- 2 April 15) Holders of rec. Mar. 31 100 Fairm. Pk. Trans., $50 each_. 7 | iets coc eee Nee ASL 90%%-90% 
Nipissing Mines Co. (quar.) - - a April 20'Mar.31 to  Aprtl17 20 Nor. States Power, common... 16 | 
North Amertean Co. (quar.) (No. 40) - al 1% ‘April 1 Holders of rec. Mar. 19a 








8 People’s Trust Co., 


$50 each... 47! 
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By Messrs. Barnes & Lofland, Philadelphia: _ 





Shares. $ per sh. Share “ $ per sh 
18 Phila. Bourse, pref., $25 each, 15 Guarantee Tr. &8.:D. Co... 160 
19 74-20 1 Phila. Tr.,.S.D.& apes 712 
28 Phila. Bourse, com., $50 each, 9 Prov. Life ‘ty te eee 830 
314-314 1 West End Trust Co__--. -175 
Steen Trast Ce. .~<<.<c.-c.. 120 1 Fire Assoc. of Phila., S$! 50 each 334 
2 Hatboro Nat. Bank 346 17.0966 Ins. Co. of State of Pa__.101% 
22 Girard Ave. Farmers’ Mkt. Co. 4 United Firemen’s Ins. Co., $10 
$50 each -- — "95 es a de hee 11 
5 Farmers’ New Hay Mkt. Co., 28 East Pennsy. RR. Co., $ 50 each 65% 
4. ee ea 25 1 13th & 15th Sts. Pass. Ry...-245% 
2 Neshaming Hay & Cattle 2 John B. Stetson Co., com_--_-_-_371 
Scale Co., $10 each___- - 6 Amer. Pipe & Constr. Co_.45-464% 
6 Doyleston Tr. Co., $50 paid .100 100 Dupont Internat. Powd. Co., 
13 Hatboro & ices ter Turn- OPGt.,; BOO COGN. so ncscenccies 58'4 
pene Co., S30: GnOh. 4... 2c... 3% | 100 Pratt Food Co., $l each...... 2% 
1 Union Chemical Co., $10 each. 11 1 Amer. Fire Insurance. ae 
2 Horsham & Hatboro Turnpike 51 Camden Fire Ins. rights--- 50c. 
Co., $25 each 5 
17 Nat. Bk. of Germ: intown, $50 Bonds. Per cent. 
each _... ee $1,000 Beroush of Avalon, N. J., 
18 Norristown Tr. Co , $80 paid__219 Impt. & W.S8. 5s, 1931 - . 8&9 
53 Farmers’ & Mechan. Nat. Bk_136 $4,000 Racca of Belle fonte, Pa., 
20 Girard Nat. Bank 350% S45, 1090... 2... 54- --. 92% 
10 Commercial Trust Co sewse $1,000 Paint Creek Coll. Co. Ist 5s, 
19 Com'wealth T. I. & T. Co___.240 RSA ee eet so, 
50 Franklin Tr. Co., $50 each____ 54 $5,000 Pittsb. “34s, loan of 1930... . 86% 
10 Girard Trust Co......... .892 $30,000 Gold Dev. Co. of Utah 5s_. 5 


Canadian Bank Clearings.—The clearings for the week 
ending Mar. 21 at Canadian cities, in comparison with the 
same week of 1913, shows a decrease in the aggregate of 
5.4%. 








Week ending March 21. 














Clearings at— Soa — 
Inc. or 
1914 1913. Dec. 1912. _1911. 

Canada— $ s Al % s $ 
) i a ee 49,626,772 51,453,566) —3.5 45,994,408 42,945,491 
> NL eee 38,483,803 35,787,740) +7.5 38,000,000 34,215,050 
il Ee 20,832,801 24,812,179} —16.0 25,590,000) 19,371,655 
TINS te a 2a 9,673,707 11,802,429; —18.0 11,761,254 9,731,605 
CON 5 ote csancn sawe 4,040,614 3,770, 138} +7.2 5,715,774 4,034,223 
. . ner 3,121,565 2,759 ,98¢ B} +13.1 2,248,530 2,035,655 
Halifax ....-. 4 1,885,495 1,766,945} +6.7 1,916,766 1,355,059 
DOE Sieccaucuodce 2,938,899 2'702'641| +84 2,761,993 1,912,360 
RS a a mo ae i el 1,371,771 1,426,341) —3 .9 1,448,948 1,382,301 
SS ra rare 1,627 402 1,869,098} —12.9 1,468 ,998 1,254,839 
i eae 3,706,157; 4,153, 866) —10.8 4,701,025! 3,684,792 
MU es hackecua amt 2,548,252: 3, 33} 31.4. 3,260,105 2,720,193 
ree eee 3,200,315 4, 8 3,783,515 2! 038 ,337 
a k= waged 1,727,975 2, ) 4 2 092,534 1,054 464 
EE eae ae 447,025 495, 175 Bf 487,018 513,185 
EMRIONO 365456555500 417,017 561,788 on 526,040 748,782 
Saskatoon .......--. ‘ 1,191,974 1,770,565 6| 2,032,724 916,722 
ae 533,273 563 ,442 3 497,998 484,532 
PEOONOG 200. .3accescscs 951,962, 1,5 262,776) —24.6 1,043,406 682,098 
Fort William_.......--- 794,487 705,315) +12.6 S| | 
New Westminster------. 382,250 566, 711| wh 8  ‘eaunnbet ‘abide 
Medicine Hat.......-. “as 458,232 Not incl. in| total. 

Total Canada........ 149 503,516 158,104,088! —5.4 155,835,263 131,081,343 








~ Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending Mch.21. The figures for the 
separate banks are the averages of the daily results. In 
the case of the totals, actual figures at the end of the week 
are also given: 

For definitions and rules under which the various items are 
made up, see “Chronicle,”’ V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
_We omit two ctphers (00) tn all cases. 


























Banks. Capital. | Surplus. Loans. Specte. | Legals. | Net Depos-| Re- 
00s omitted. Average. | Average, |Average.| tis, Aver. jserve. 
De $ $ $ a $ | % 
New York____| 2,000,0) 4,325.4 23,139,0) 4,526,0| 897,0) 21,557,0) 25.1 
Manhattan Co 2,050,0 4,914,6 40,800,0) 11,084,0 1,782.0, 48,300, 0} 26.6 
Merchants’...| 2,009,0) 2,190,0 23,204,0) 4,894,0] 1.300,0) 24,186 0) 25.6 
Mech. & Met-| 6,009,0) 8,854,2 60, 092,0} 11,942,0] 2,537,0) 58,2810) 25.3 
America _.--- j 1,500,0 6,323 ,2 27,057,0| 4,974,0| 1,842,0 26 ,976,0) 25.2 
20 |} 25,000,0) 33,141,8 203 848, '0| 57;100,0| 9,705,0| 213,822,0) 31.2 
Chemical ____| 3,000,0; 7,715,5, 29,626,0| 5,412,0) 2,256,0) 27,079,0) 28.3 
Merchants’ Ex| 600,0 518,6 6.811,0] 1,476,0) 229,0)} 6,791,0) 25.1 
Butch .& Drove 300,0) 114,5 1,855,0} 352,0} 60,0 1,776.0) 23.1 
Greenwich --.- 500,0 1,133,8 2,612 0) 215,0 10, 901, 0; 25.9 
American Ex_| 5,000,0; 4,759,8 D4: 9,920,0) 1,613,0) 45,271,0) 25.4 
Commerce __-| 25,000,0; 16,939,5) 145,219,0} 26,573 ‘ol 5,816,0| 126,775,0) 25.5 
Pacific. . 590.0 1,007 ,2 5,013,0 727 '0| 635.0 4'885.0 27.8 
Chat. & Phe n- 2,250,0 1,404,0 20,795,0 3,818,0|} 1,595,0 21.589,0, 25.0 
People’s ..-.. 200,0 4643 ?,150,0 408,90) 146,0 2,161,0; 25.6 
Hanover _..-. 3,000,0 15,003,1 83,811,0) 23,956,0; 1,572,0 96 ,623,0, 26.4 
Citizens’ Cent 2,550,0 2,444,5 22,986,0 5,101,0 611,0 22 ,.239,0) 25.6 
Nassau 1,000,0 411,5 10,597,0 2,391,0) 876,0 12,151,0, 26.8 
Market & Fr ‘ult 1,000,0 1,962.4 9,135,0 1,777,0 975,0 9,425,0| 29.1 
Metropolitan - 2,000,0 1,868,9 11,196,9 2.636,0! 271.0 11,115,0; 26.1 
Corn Exch-. 3,500,0 6,868,2 64,874,0 16,165,0) 3,221.0 76.572.0| 25.3 
Imp.&Traders 1,500,0 7,851,7 27.586, 0 4,.246,0) 2,258,0 25,333,0) 25.6 
Park .....--.| 5,000,0) 14,499,9) 94,370,0); 22,394,0) 2,668,0| 98,571,0) 25.4 
East River_- 250,0 57,8 1,388,0 298,0 115,0 1,711,0| 24.1 
POGEEE sacans 5,000.0; 5,776,0 31,706,0 5,.785,0| 2,765.0) 32,948,0) 25.9 
Second ...... 1,000,0 2,846,0 13,932,0) 2? .965,0 142,0 12,591,0) 24.6 
a ee 19,000,0) 23,374,0 127,175,0) 29,980,0) 2,380,0| 124,274,0 26.0 
OW cases 4,000,0' 3,538,0' 40,254,0} 8,305,0) 2,431,0; 41,787,0) 25.6 
Bowery ....-. 250.0 790,3 3,289 0} 7990 73.0 3,439.0, 25.3 
N. Y. County-| 500,09 1,922,2 8,529.0) 1,577,0) 788,0 9,042,0, 26.1 
German-Amer 759.0 689,7 3,990,0 737,0 223,0 3,809,0; 25.2 
0 §,000,0; 10,153,3) 103,382,0) 23,226,0; 3,566,0; 11 1,623.0 23.3 
Fifth Avenue- 100,00; 2,241,9) 13,334,0' 2,748,0) 1,060,0| 14,943,0) 25.4 
German Exch. 200,0 822.5 3,330,0 63,0 381,0 3,746,0) 25.2 
yermania .. 200,0 1,040,9 5,024,0) 1,216,0) 256,0 5,777,0| 25.4 
Lincoln _.._-- 1,000,0 1,766,8 14,758,0 3,155.0; 930.0 15,227,0) 26.8 
Garfield _._-- | 1,000,0 1,296.0 9,087,0 2,062,0) 249,0 9,241,0, 25.0 
ee 250,0 500,6 +,004,0) 263,0 814,0 4,309.0) 25.0 
Metropolis ..- 1,000,0 2,229,0 12,911,0 2,167,0) 1,066.0 12,869,0, 25.1 
West Side_. 200,0 915,4 3,871,0 994,0) 290,0 4,986.0, 25.7 
Seaboard. ---- 1,000,0 2,616,1 27,043,0 6,630,0; 1,730,0 31,783,0, 26.3 
Liberty ___- 1,000,0 2,828,0 24,594,0,| 5,662,0) 1,164.0 27,177,0| 25.1 
N.Y.Prod.E x. 1,000,0 955,0 9,459 0) 2,437,0) 302,0 10,739,0; 25.5 
OS Pee | 1,000,0 425,6 18. 501,0| 5,768,0) 412.0 24,154,0, 25.5 
Security -..-. } 1,000,0 348.5 11,405,0| 2,527,0' 1,050.0! 13,806,0; 25.9 
Coal & Iron_-. 1,000,0 578,5 6.677,0 953.0) 799 0} 6,796,0, 25.7 
Union Exch..| 1,000,0) 1,001,0 9,211,0, 2,030,0) 350,0 9,231,0) 25.7 
Nassau, Bklyn| 1,000,0 1,171,5 8 } L120) 1,577 0} 194,0 7,077,0, 25.0 
Totals average) 134,150, 0 214,583, 0 1484,298, 0, 338, 908 ,0 66,910, 0, 1538, 464, 0 26.3 
Actual figures |Mar. 21.| ee 1490,481 0. 341, 408,0 {96.347, 0 1546,212.0 26.3 
| 





Circulation.—On the basis of averages, circulation of national banks in the Clear- 
ing House amounted to $42,083,000 and according to actual figures was $42,028,000. 











DETAILED RETURNS OF TRUST COMPANIES. 




















{ j 
lon Dep.| Net 
Trust Cos. |Surplus.| Loans. | Specte. | Legals. lw 1thC.H.| Deposits.| Reserve, 
OOs omitted. Average. | Average. Average. | Banks. | Average. 
:. / | a Re [a eS ee ee 
Brooklyn - ---- | 3,741,5| 23,697 ,0} 2,135,0 711,0} 3,525, r 19,084,0 15.04 15.5 
Bankers - - -- 114,801, 0 118,416,0) 12,416,0| 224,0 25,035,0; 83,814 0 25.0+ 23.0 
U.S. Mtg. &Tr| 4,412,0) 35,301,0) 4,096, ‘0| 341,0! 5,680,0 29'557, 0,15.0+ 15.8 
Astor _____ _| 1,349,9| 21,076, 0| 2 ,324, 0| 14,0} 2,051,0, 15,428,0,15.1+11.4 
Title Gu.& Tr- 111, 736, 1} 31,612,0) 1, 946 ‘0 960 ,0} 6,736,0 19.387.0 15.0+ 25.3 
Guaranty---_- 24/266. 5 '173.806.0 19,468,0) 1 133, 0/17,875,0 122,349,0|16.8+ 12.7 
Fidelity... __- | 1,352,4| 7,099,0) 615.0] 244,0} 797,90) 5,415,0)15.84-11.0 
Lawy. T. I.&T} Serre 17,156,0| 1,564,0| 338. 0! 1,507,0| 12,866,0)14.7+ 10.4 
Col.-Knicker. .351,6| 46,697,0; 5,292 ,0} 581, 0! 4,348,0| 39, 12 28 ,0)15.0+ 10.0 
People’s _ -_-_--| : 572,6| 15,970,0} 1.874, 0} 368,0) 2,: 360,0| 14,738,0)15.2+13.5 
New York_-___}12,020,0|) 45,281 0! 4°392'0) 331,0| 5,264,0) 31,2: 20 ,0|15.1+14.4 
Franklin -.-.-- 1/228" 4; 11,013,0| 1,059,0) 131,0) 1,103,0 ,0)/15.5+ 12.1 
Lincoln __-_-- 547,5)| 10,433,0) 1,206,0 212,0; 1/051.0 ,0,15.24-10.0 
Metropolitan_.| 6,794,3) 24,296 0) 2 ,442,0) 10,0} 2,321,0) ,0|15.14-12.4 
Broadway - - - -| 8358, 9) 13,179, 0} 1,340 ,0| 564,0| 1,886,0 0 15.14-13.0 

















commen ee 


Totals, average 97,557,055 95, 032,,0 2,0 62,169, 0} 6 ,162,0 81, 539, 0 4: 38,794 ,( 0,15.54+ 15.6 


Actual figure 3 |Mar. 


—_———— $$ | ——__——__ | —__ —- _-— 


21 594,5 54 0 63, 934, 0) 6,110,0 87,296, 0 439, 327,0,15.9+ 16.5 
| | } 


The capital of the trust companies is as follows: Brookiyn, $1,500,000; 
$10,000,000; United States Mortgage & Trust, $2,000,000: Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, ot ,000,000; 
Lawyers’ Title Insurance «& Trust, $4,000,000; c olumbia-Knic kerbocker, $2,000, ‘000; 





Bankers, 


People’s, $1,000,000; New Y ork, $3, 000, 000; Franklin, $1,000,000; Lincoln, $1,- 
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 























| | | 
Week | | | | | On Dep. | 
ending | Captial. | Surplus.| Loans. Specte. Legal \wtth C.H. Net 
Mch. 21. | Tenders.| Banks. | Depostts. 
| Wath Panties Nis AE 
Averages.| $ $ | $ 


Banks_ -__|134,150,0 214, 
Trust cos_!} 46,2! 50,0 uo B 
Total- ‘180 ,400,0 312,140 02,079, 330, ),0,401 ,077, 0} 73 072,0) 81,! 
Actual. | | 
Banks- - _ _| enmaeee 341,408,0) 66,347,0 
Trust cos_} 594,554, 0) 63,934, 0} 6,110,0) 


$ | $ 
weagiae 1,538,464,0 
81,539,0| 438,794. 


ae : 
583,0 1,484,298,0 338,908,0; 66,910,0) 
97 "557, 0 595 .032,0) 62,169 ,0| 6 162,0) 














539,011 ,977,258,0" 
| 


1,546 ,212,0" 
439 ,327,0 


WOR  cicers ere: 2,085,035,0.405 7a 72,457,0, 87,296, 0,1,985,539,0 


PES an Sa _87,296,0 








The State Banking Department also furnishes weekly’ 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 














State Banks. Trust Cos. State Banks. Trust Cos. 
Week ended March 21. in in outside of outside of 
Greater N. Y.\Greater N. Y. Greater N. Y.|Greater N.Y. 
$ $ | $ $ 
Capital as of March 2_--- 23,137,400 ern *10,528,000} *10,250,000 
Surplus as of March 2---_- 39,457,000 neat *14,028,915) *11,341,302 
Loans and investments__} 322,418,000)1,045,596,900, 125,774,200} 180,135,000 
Change from last week_| +1,495,600| —6,967,700 + 175,600 + 792,600 
| OPP E TCE TTT er oe eS eee eee 
Change from last week - “Ge “TEMCUEY) secssecdan] aseunacane 
| 
Legal-tender & bk. notes- 18,118,000 CRIN  asvecanaatl’ Meuaceébes 
Change from last week.| —1,075,000 SEES -dadatedeod! abvaoudeas 
| 

ere ee 382,407,700 1,189,079,700, 135,304,800) 190,440,500 
Change from last week - + sects + 8,321,300) + 942,200) —127,700 
Reserve on deposits. ___- 107,135,100) 130,357,500 26,422,200) 27,051,400 
Change from last week.| —1,963,500) +2,525,300 + 356,700) —666,100 

P. C. reserve to deposits_ 28.9% | 16.8% 21.0% 15.3% 

Percentage last week -- 29.4% | 16.8% 20.9% 15.7% 








+ Increase over last week. — Decrease from last week. *As of Dec. 9 1913. 

Note.—*‘‘Surplus” includes all undivided profits. ‘Reserve on deposits” Includes 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held tn trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive ‘of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


——Trust Cos.——- —Siate Banks— 
Reserve Required for Trust Compantes Total of Total or 
and State Banks. Reserve which Reserve which 
Locatton— Required. in Cash. Required. in Cash. 
WEEE. DORGNER cance scsntsccesesnsesian 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 714% 
Brooklyn Borough, with branches in Manhattan.15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan...15% 15% 15% 15° 
Cities of the first and second class_............- 10% % ones ---- 
Cities of the third class and villages_........... 10% % et EAS 
Risowhere tm States... cccccsncscccsccccccccsese wiblek 15% 6% 
The Banking Department also undertakes to present 


separate figures indicating the totals for the State banks and 
trust companies in the Greater New York, not in the Clearing- 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 





House banks and trust companies. 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


In addition, we have 


NEW YORK CITY Bi BANKS AND TRUST COMPANIES. 





Clear .-House Clear .-House | state Banks and| Total of all 


Week ended March 21— Members. Members. |Trust Cos. Not Banks & Trust 





ActualFigures Average. tn C.-H. Aver.|\Cos. Average. 
$ $ | $ | $ 
{National banks/ } | 
Capital{ March 4 and{ 180,400,000 180,400,000 28,837,400! 209,237,400 
State banks | 
Surplus March 2____{ 312,140,000 312,140,000 73,378,300! 385,518,300 


Loans and investments 


2,085,035,000 2,079 330,000 
Change from last week 


+5,110,000 —3,296,000, 


529,527,700 2,608,857,700 
i 700, —3,307,700 


| 
Deposits 1,985,539,000 1,977,258,000; @535,785,300 2,513,043 ,300 
Change from Li ist wee k +18,671,000 + 14,084,000 —1,142,000, + 12,942,000 

| | 
Specie __. _ 405,342,000 401,077,000) 57,494,500 ce .571,500 
Change from ‘last w eek + 6,648,000 aici —430,600 5,512,400 
Legal-tenders _.....____ 72,457,000 73,072,000) 68,177,500) 81,249,500 
Change from last week — 598,000 —954,000| + 16,300) — 937,700 

| | 
Banks: Cash in vault_... 407,755,000 405,818,000! 12,926,500) 418,744,500 
Ratio to deposits_--__- 26.37% 26.37% | SEE) <cnweancce 

} 
Trust Cos.: Cash in vault 70,044,000 68,331,000 52,745,500) 121,076,500 
Ager’te money holdings. 477,799,000 474,149,000 65,672,000. 539,821,000 
Change from last week +6,050,000 +5,989, 1 SiS 000 +5,574,700 

Money on deposit with | | 
other bks. & trust cos_-_ 87,296,000 81,539,000 20,931,000! 102,470,000 
Change from last week +3,109,000 +5,349,000 —461,400, +4,887,600 





555,688,000 86,603,000) 642,291,000 
+ 11,338,000 —875,700) + 10,462,300 
Surplus CASH reserve— 

Banks (above 25%) P 21,202,000, 21, 202, 000) 
Trust cos. (above 15%) 4,144,950 ‘511, ,900) 


Total reserve___...._- 


565,095,000 
Change from last week 


+ 9,159,000 


DG aa ucass * 25,346,950 23, 
Change from last week +2,330,650 +3,; 


% of cash reserves of trust cos.— | 





Cash in vault........ 15.94% 15.57% BEEN! acatsaccen 
ash on dep. with bks- 16. 57% 15.67% Reeve Ss ace eee 
SUE nS Ge cade sewaed 32.51 % oP |) ee Sf | ees 








+ Increase over last week. — Decrease from last week. 

a These are the deposits after eliminating the item “Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item included, 
deposits amounted to $633,345,200, an increase of $7 221, 000 over last week. In 
the case of the Clearing-House members, the deposits are ‘‘legal net deposits’’ both 
for the average and the actual figures. 4 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omtt two ciphers in all these figures. 
Si if = ™ | 
Loans and | 

















Tot Money | Entire Res 

Week Ended— Investments | Depostts. Specte. Legals. Holdings. | onDeposit 
$ 3 $ $ $ | $ 

Jan. 17..-- | 2,445,960,7 | 2,341,392,0 417,505,6; 96,094,8 513,600,4 | 587,622,9 
Jan. 24__-.- | 2,484,152,4 | 2,402,297,1 440,760,3|; 91,638,2 | 532, 398, 5| 613,389,6 
Jan. 31... | 2.528.843,0| 2.455,935.2|454.411,7. 89°162'0 | 543.5737 637,705,6 
Feb. 7..-- | 2,547,657,3 | 2,464,083,8 | 451,830,9  88,077,1 $39'908'0 643,910,9 
Feb. 14. ... | 2,554,957,2 2" 1455, 557,8 | 454,687,4) 88,610,2 543,297,6| 657,488,9 
Feb. 21.... 2,568,018,1 2 "463.093.5 5 | 455,339,7 87 ,429,5  542,769,2 650,993,5 
Feb. 28-...-: 2,585,828,8 2.476,147,2 453 ,530,2 84 ,463,0 537,993,2 639,481,8 
Mar. 7-.---/ 2,611,813,8| 2,495,699,7 | 449,590,5| 81,736,4) 5321,326,9| 630,182.0 
Mar. 14... 2.612.165.4| 2.500,101,3 | 452,059,1| 82,187.2 534:246/3| 631/828 °7 
Mar. 21__--. | 2,608,857,7 | 2,513,043,3 | 458,571,5| 81,249,5 | 539,821,0| 642,291,0 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing non-member 
banks for the week ending Mch. 21, based on average daily 
results: 

We omit two ctphers (00) in all these figures. 














Loans, Legal On 
Dise'ts Tender, Deposit 
Banks. Capt- Sur- and Specte. and with Ver 
tal. plus. Invest- Bank C-H, Deposits. 
ment N ot Banks 
New York City. $s $s $s ~ $ g e 
Manhattan and Bronz 
Washington Heights 100,90 369.8, 1,448.0) 149.0 OR f Oo) 1.4 ' 
Batt Ty Park Nat... 200,0 118,5; 1,718,0) 320,0 55.0 152.0 1.81 ) 
Century. . _— 500,0 11,9) 6,459,0 551 ,f 520 6 f 1 
Cc elon! Shame tt 400,0 712,9) 6,835,0)1,060,¢ 210, 1,321 f Q) 
Columbi: ee 309,0 697,0) 6,349.0, 634,0 514.0 (V7 { 7 9 
Fidelity — ja dégniuceian 200,0 189,8} 1,113,0 47.0, 125.0 lf 1,041.0 
Mutual «=s} 200,0 491.4. 5,159,0 64,0 S74, 879.0 5.324 ¢ 
New Netherland 200,0 329.8) 3,383.0 411,0 136,0 246.0 0 
Twenty-third Ward 200,0 108,9| 1,873,0 20,0; 102, 61.0 > (1 
Yorkville -. 100,0 525,5| 4,350,0, 559,0! 341,¢ 966,0 4 »¢ 
Brooklyn. 
First National- _| 800.0 686.4! 3,689.0 393.0 28.0 754,0' 3,006.0 
Manufacturers’ Nat__| 252,0 966,3) 5,698,0 731,0 88,0 847,0| 5.1930 
Mechanics... -......./|1,000,0) 527,5|10,057,0,1,224,0) 612,0) 1,984,0; 11,986.0 
National City.....-- 300,0 590.2) 4,588.0, 525.0 107.0 802.0 4,521.0 
North HiGe ...-..... 200,0 190,3;} 2,737,0, 183,0 223,0 377,0 2,858.0 
Jersey City. 
First National 400,0, 1,404,8) 3,995,0, 279,0 254,0) 2,981,0 2,815.0 
liudson County Nat. 250,0 832,4, 3,044,0 171,0 56,0 777,0 1,463,0 
Third National....-- 200,0 445,2 2,520,0 104,0 133,0 531,0 1,397,0 
Hoboken. 
l'irst National._.-.-.- 220,0/ 684,7) 4,757,0 284.0 62,0) 485.0 1,762.0 
Pecond National....-| 125,0 292, 3,528,0 187,0 65,0 612,0, 1,217,0 





] otals 3 Maren 21... 
iotals March 14... 
Totals March 


5,847, 0 10,665,483, 289,0 8,596.0 4, 112,015, 450, 
5847.0 10,665.4 83,055,0 8,826.0 4.130,0 15/284' 
§.847,0)10,603,0 82,663,0 8,455,0 3,933,0) 14,723 

| | i | | 


0 76,582.0 
0, 76.684,¢C 
75 880,C 
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Boston and Philadelphia Banks.—Below i is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omit two. phers (00) in all these figures. 














| 
| | | 
Capttal | } 
Banks. and Loans. | Specte. | Legals.) Depostts. | Ctrcu- | Cleartngs 
| Surplus. a lation. | 
| _ | | 

Boston. $ $ } $ | $ $ $ | $ 
Jan. 31.| 60,735,0! 224,639,0!) 28,852,0 3,669 ,0| 269,736,0! 9.805, 0) 169,792,5 
Feb. 7-| 60,735,0| 226,601,0| 29,010,0 | 3,632,0; 271,461,0) 9,842, 0) 180,830,2 
Feb. 14.| 60,735,0)| 226,505,0| 28,068,0 3,818,0| 269,530,0| 9,845.0) 146 .717,2 
Feb. 21. | 60,735,0 | 229,167,0 | 27,130,0  3,535,0| 270,437,0| 9,801,0/ 151 ‘015.3 
Feb. 28.| 60,735,0! 230,657,0/ 24,708,0 3,608,0|} 266,871,0| 9,748.0) 129,379,8 
Mar. 7.| 60,735,0| 229,750,0/ 24,865,0, 3.611,0 268,992 ,0} 9/8290 167 ,502,9 
Mar. 14. | 60,735,0| 227,148,0| 26,195,0! 3,807,0| 268,597 0) 10,0990 | 154,824,9 
Mar. 21.| 60,735, 0) 224,850, 0) 27,119,0 3,513,0) 267 ‘046. 0! 10,100,0 | 157,520 o 

Phila. | 
Jan. 31_/| 103,684, 3| 382,764, 0| 104,278,0 | *440,820 ol 11,416, o|1 157 ,577,5 
Feb. 7. | 103,684,3 | 383,250 0! 106,469,0 | *444,845,0/ 11,432,0)| 173,867,8 
Feb. 14. | 103 ,684,3 | 384, 672, 0! 109/466.0 | | *449, 953,0 | 11,435,0  130,882,3 
Feb. 21. 103 ,684,3 | 388 ,553,0 109,701,0 | *454,576,0) 11,447,0 | 173,394,9 
Feb. 28. | 103 ,684,3 | 392, 332.0| 115,383,0 *462,726,0/ 11,440,0 | 167,073,8 
Mar 103 ,684,3 | 396,079 .0| _ 111,456,0 454.7250 11,455,0) 183,903,8 
Mar. 14. | 103,684,3 | 398,872,0) 107,614,0 | *452,331,0) 11,471,0)| 145,027,8 
Mar. 21. 103,684, :3| 400,380, :0| 105,296,0 11,432,0| 149,144,7 


| *451,854,0 
| | 





a Includes Government deposits and the item ‘“‘due to other banks.” 
Government deposits amounted to $1,670,000 on March 21, against $1 
March 14. 

* “Deposits” now include the item ‘Exchanges for Clearing House,"’ which were 
reported on March 21 as $13,111,000, 


At Boston 
,549,000 on 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Mch. 21; also 
totals since the beginning of the first week in January: 














FOREIGN IMPORTS AT NEW YORK. 
For Week. 1914, 1913. | 1912. 1911. 
Dry Goods-_ $4,130,423 $3,179,334) $3,130,939 $2,830,472 
General Merchandise. — 18,324,336 16,107,283) 20,794,376 14,288,207 
Total ..... ..| $22,454,759, $19,286,617) $23,925,315 $17,118,679 
Since Ja nuary 1. | | 
2, 8: Ses $50,887,587, $40,714,882) $37,901,630 $39,358,587 
General Merchandise- - - - - - - 192,795,234 206,058, 188} 195, 828,424 166,148,248 
Total 12 weeks........-- (8243, ,682 ,821 /8246,773, 07 0, $233, 730, 054 5205, 506,835 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Mch. 21 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 











POl tO WOES sci ccctscccacs 
Previously reported_......- | 232/003, 476 


$14, 960,442 
215,021, 417 


$15, 907, 404. $16, 410,490 
183,656,099] 168,500,593 


503) $184 9 11,083 





Total 12 weeks......-..-- $: 243, 677 ,376 $229, 981, 859) $199, 563, 


‘The following table shows the exports ond imports of 
specie at the port of New York for the week ending Mch. 21 
and since Jan. 1 1914, and for the corresponding periodsin 
1913 and 1912: 
































EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
| Erports. | Imports. 
Gold renee 
| Week. |Since Jan.1| Week. |Since Jan.1 

A eee ne ee saeaeat ---| $13,100 
ee et ehesdetadadl) « -suuas $16,066,949, 545 $67,912 
CE a ne eam ae meee dune aie _ S| "6 10 952 
Ws ba caxwenedeaedduatinnk $125 739,173 27,700 Mey t 4 
OS ee ese — 155,000 a 055, 120 958 643 ,625 
South Amerie... c..52-.66-+0~ | 311,112 72,434 922,05 53 
All Gta? GOUATIOG «oon ewcoscseansd | 39, 000 10 3,500 ened 461,067 

FRE BNO et ictictaskd a avadee } $19 1 ,125 $18, O75 854 $104,247) $2,897,822 

Total 1018... ..6.< ethan Bree $7 331.154 $46.847.408 $303,803. $3.913.853 

Total 19 12 ee eee _ $1,675,200 $19,470,566 $511,589) $5,265, 497 

Silver | 

oo Be a $ 563,833: $6,384,634 ...... | $7, hr 
OG 0 Sa grt } 101,353) 1,210,651 $1,467 
G lMny Se eS ey ee ee | . | a 862 15.783 
a ee a ee ! 7,386) 60,094 501) 8,199 
Mexico.......---.- idawcvnaacs) _cacoenel $9,696 116,973 1,445°493 
South America al Pan 167.500) 977,150 72,6 127) 595,949 
AM OGG? COUMEFIOE.« cnnnssinsicen oantea ae oak «. eeteeae | 392,271 

hl U8!) aaa x $8390 072) $8,722,225 $192,430) $2,470,698 

(yo) Sa ee ee ee SS2 "1 4!) 12,141,309 340,314 2,448,678 

Te , RGswadatatesawawes an 979,440; 11,862,826 223,753 2,609 ,046 

Of the above imports for the week in 1914, $25,255 were 
American gold coin and __.--- American silver coin. 
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Bankers’ Gazette. 


Wall Street, Friday Night, March 27 1914. 

The Money Market and Financial Situation.—A little 
firmer tone developed in the security markets on Monday 
as a result of the announcement that terms had been agreed 
upon between the legal department at Washington and offi- 
clals of the New Haven RR. for the segregation of properties 
owned by the latter and litigation of the matter averted. 
The effect upon New Haven shares had evidently been dis- 
counted, for they had already advanced nearly 6 points 
since the early part of the month, but the market as a whole 
advanced an average of between 1 and 2 points. Since 
Monday nothing has occurred having a similar effect and 
more than the advance then made has been lost. 

Practically all the news has, on the other hand, been of a 
discouraging character. Most serious of all, undoubtedly, 
are the reports of railway earnings. As an illustration of 
these, we mention a typical one, that of the Baltimore & 
Ohio system, which shows a decrease in gross for the month 
of February of more than $1,000,000. The railway situation 
is further illustrated by a report that the Pennsylvania has 
laid off 15,000 hands since the beginning of the year. More- 
over, an analysis of the orders booked for iron and steel 
thus far in March shows that only about one-tenth of them 
is for railway equipment, which, it is perhaps needless to 
say, is much smaller than the normal percentage. The 
perfectly natural sequence of these general conditions is 
seen in a reduction of dividends on both common and pref. 
shares of the Pittsburgh Cincinnati Chicago & St. Louis Ry. 
and the announcement to-day of a suspension of dividends 
on Norfolk Southern stock. 

At the same time the money markets at home and abroad 
are decidedly easy. State and municipal bonds are in good 
demand in this market, the N. Y. State 4's selling at a new 
high figure this week. The weekly statement of the Bank 
of France shows a small addition to its gold holdings, ?- 
while the Bank of England’s supply is slightly reduced, 
still has about 2114 million dollars more than at this ie 
a year ago. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 134@2%. Friday’s rates on call were 134 @2 Com- 
mercial paper on Friday quoted 3144@4% for 60 - "90-day 
endorsements and prime 4 to 6 months’ “single names and 
4@414% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease of £314,704 and the percentage of reserve 
to liabilities was 43.76, against 45.92 the week before. The 
rate of discount remains unchanged at 3%, as fixed Jan. 29. 
The Bank of France shows an increase of 2,690,000 francs 
gold and a decrease of 1,001,000 franes silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 








1914. 


Averages for 


1912. 


Differences Averages for 


1913. | 
Averages for | 
| 

















week ending Srom week ending week ending 
March 21. previous week, March 22. March 23. 
s $ $ s 

0) oR) 8 er 133,650,000) 135,150,000 
aa SR winivinitentne 204,973,300) 199,829 ,900 
Loans and discounts... 1,484,298,000 Ine. 2,898,000 1,319,178,000)1,421,751,000 
Circulation ........<.« 42,083,000 Dee. 228,000 46,236,000) 50,633,006 
Net deposits ......... 1,538,454,000 Ine. 5,572,000 1,307,893,0¢ V0| 1,454,546 ,000 
Pi ntatancéan denen 338,908,000 Inc. 3,603,000 261,479,000) 298,206,000 
Legal-tenders ......-- 66,910,000 Dec. 831,000 76,363,000 77,746,000 
Reserve held... ...-_- 405,818,000 Inc. 2,772,000 337,842,000) 375,952,000 
25% of deposits... -- 384,616,000 Ine. 1,393,000 326,973,250) 363,636,500 
Surplus reserve----—- 21 202,000 Inc. 1,379,000 _10, 868 ,7 750) 12, 2 315,500 
Note.—The Clearing House now issues a statement weekly, showing _the actual 
condition of the banks on Saturday morning, as well as the above aver , The 


mpanies, also 
ving the condition of 
= House, appear on 


figures, together with the returns of the se pare ite banks and trust ce 
the summary issued by the State Banking Det partment, gi 
State banks and trust companies not reporting to the ¢ le ar 
the second page preceding. 


_ Foreign Exchange.—Sterling exchange ruled steady dur- 
ing the early part of the week, but subsequently weakened 
and closed exceptionally dull. 


To-day's (riday's) 
4 8460 for 60 days, 
cables. 


actual rates for sterling exchange were 
4 8620@4 8630 for cheques and 4 8650@4 8660 for 
Commercial on banks 4 83!4 @4 84 and documents for payment 
4 83'4 @4 844%. Cotton for payment 4 83°4 @4 84 and grain for payment 
4 &3 i @ 4 S4. 

The posted rates for sterling, as quote <i by a representative house, were 
not changed during the week from 4 85 for 60 days and 4 87 for Sis ght. 

To-day's (Friday's) actual rates for had: bankers’ francs were 5 20 less 
1-16@ 5 20 less 1- 32 for long and 5 17 less 3-32@5 1714 less 1- 19 for shoré. 


+ 8445@ 


State and Railroad Bonds.—State bonds have been in 
demand at advancing prices. Sales at the Board include: 
$225,000 New York 4s, at 108% to 109%, $73,000 N. Y. 
C anal 44s, at 108% to 109%; $5,000 N. Y. ‘Canal 4s, 1961, 
at 10134 to 10114: $10,000 N. Y. Canal 4s, reg., 1960, at 
101 and $16,000 Va. 6s, def. trust receipts, at 54 to 5434. 
The market for railway and industrial bonds has been 
relatively strong, more than half the list of 25 active issues 
showing an advance from last week’s closing prices. Among 
the latter Ray Consolidated Ist 6s are conspicuous for an 
advance of 2144 points. Some of the New York Central 
Lines and St. Paul issues have been notably strong. 


United States Bonds.—Sales of Government bonds at 
the Board include $3,000 3s, coup., at 10274, $1,000 Panama 
3s, coup., at 10214; $11,000 2s, coup., at 987% to 99, and 
$10,000 2s, reg., at 9814. For to-day’s prices of all the differ- 
ent issues and for yearly range see third page following. 


Railroad and Miscellaneous Stocks.—In the stock 
market again this week business has been limited in volume 
and prices continued to gravitate towards a lower level. To 
be more specific, the daily transactions have averaged less 
than 250,000 shares, and of a list of 30 active issues not one 
shows even a fractional advance. 'To-day’s market has been 
one of the three dullest of the year and prices further de- 
clined. The demand for bonds held, however, and higher 
prices for them were recorded. Of such a market, almost 
wholly professional in character, there is, of course, little 
more to be said. 
Pennsylvania declined over 2 points on a reduction of 
‘*Panhandle’s”’ dividends, and Lehigh Valley, ex-div., to-day 
is 41% points lower than at the close yesterday. 
Of the mi cellaneous list, Rumely dropped from 14 to 9, 
Mexican Petroleum has lost abmost 3 points and Am. To- 
baceo, as usual, fluctuated widely. U. S. Steel has been 
very free y offered, presumably on trade conditions, and de- 
clined 11% points. 

For daily volume of business see page 987. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending March 27. for 
Week. Lowest. Highest. Lowest. Highest. 
Adams Express. -..-..-- 150100 Mar 241004 Mar24 91 Feb 110 Mar 
Amer Coal Products-_ --- 225 853% Mar 23 86% Mar 24: 82 Jan 86% Mar 
 ., aaa 100 104 Mar 23 104 Mar 23 102 Jan 106 Jan 
American Express- - -- - - 225102 Mar23104 Mar 24 109 Jani10'4 Jan 
Batopilas Mining----- 900 $% Mar 24 $1 Mar 23; $% Mar! $1144 Feb 
Brunswick Terminal -- -- 400 Mar 26, 7 Mar26| 7 Mar, 8% Feb 
Chicago & Alton_--.---- 100|' 9% Mar24 9% Mar 24 9% Mar 11% Jan 
: an a te kee ssinins _ R. 34 Mr = a — 24 RS. 4 . ar B . Jan 
“hic St P M & Omaha-.- 50 126 ar 26 ar 26 128 Jan 130 Jan 
Colorado & Southern- -- 370, 21% Mar 21; 2334 Mar 25 20 Mar 28% Jan 
Ist. preferred........ 230 he Mar 24 47% Mar 24 46 Mat 62 Jan 
2d preferred_.......- 200 3 Mar24 35 Mar26 30 Mar, 35 Mar 
Comstock Tunnel _-_--- 900 10c. Mar 23 10c. Mar23_ 6c Jan 1 Feb 
General Chemical--_---- 100170%% Mar 27170%4 Mar 27 orks Mar 180 Jan 
aa ae 195107%4 Mar27108 Mar 25 107! Feb 10914 Mar 
Havana Elec Ry, L & P- 50) 82 Mar 23} 82 Mar23 82 Mar, 84 Mar 
Helme (G W), pref__--- 100115 Mar26115 Mar 26110 Jan115 Mar 
Homestake Mining---- 35121 Mar 23121 Mar 23/114 Jani122% Mar 
Int Agrie Corp v t ¢c__- 400 7 Mar 24, 7'4 Mar 24 4 Jan 10 Jan 
Preferred v tc yeseees 300 25 Mar 23} 25 Mar 26) 25 Mar 36 Jan 
Lackawanna Stee ad 200 3434 Mar 27 35 Mar 27 34 Jan 40 Jan 
Laclede Gas (St. Louis) - 100 96% Mar 26, 96% Mar 26 95 Jani10ol1 Feb 
Mexican Petroleum, pfd 200 79 Mar21; SO Mar21 76 Mar) 87 Feb 
Morris & Essex__...--- 10016614 Mar 2716614 Mar 27 162 Jan166% Mar 
Norfolk Southern. --.-- 100, 28's Mar 23 28% Mar 23) 28% Mari 43 Jan 
a Mining - - a 2% “rw 23 2% xed 26 2 A a 2% 5 men 
eoria & Eastern. - -- = ) Mar 25 } Mar 25 ) Mar 8 Jan 
Pittsburgh Steel, pref_- 400,90 Mar 27 91 Mar 25 S88 Jan 93 Feb 
Quicksilver aa z, pref 100| 234 Mar26| 234 Mar26) 2 Mar, 4 Jan 
St L & 8 F-C E Ills 
new stk ctfs = rets_ 24 § Mar23, 5% Mar2 5 Mar 10 Feb 
Sears, Roebuck & Co, pf 100 124 Mar 27 124 Mar 27 122'{ Jani24% Mar 
United Cigar Mfrs... 200, 4834 Mar 21] 48% Mar23 45 Jan 50% Feb 
United Dry Goods, pref 120 9834 Mar 24 9834 Mar 24 98% Marl00% Feb 
Virginia Iron, Coal «& Cc. 150 50 Mar 26 50 Mar 26 40 Jan 52 Mar 
West Maryland, pref 35 521% Mar 27 52% Mar 27) 52% Mar 58 Jan 


Outside Market. —#¢ urb”’ trading this week was in mod- 
erate volume, with the tone of the market heavy. The 
Standard Oil shares were conspicuous for sharp declines in 
several instances. Atlantic Refining, after an advance of 
8 points to 691, dropped to 670. Buckeye Pipe Line moved 
up from 155 to 162, then down to 148. Continental Oil 
sold between 269 and 273 during the week and to-day down 
to 246. Pierce Oil rose from 104 to 106 and fell to 96. 
Prairie Oil & Gas gained 15 points to 600 and broke to 5 


os 
ae 
Southern Pipe Line improved from 247 to 252 and reacted 





Germany bankers’ marks were 94 11- (a 9434 for ant and 95% less 1-32@ 
9514 for short. Amsterdam bankers’ guilders were 4014 less 1-16@40!4 less 
1-32 for short. 


Exchange at Paris on London, 25f. 18\4c.; week’s range, 25f. 21c. high 
and 25f. 18\4c. low. Exchange at Berlin on Xondon, 20m. 44pf.; week's 
range, 20m. 46pf. high and 20m. 43°%4 pf. low 

The range for foreign exchange for the week < follows: 

Sterling, Actual— Sizty Days. Cheques. Cables. 

High for the week _ _4 8490 4 8660 4 8690 
Low for the week 4 $445 4 8620 4 S650 
Paris Bankers’ Francs— 
High for the week- 2 20 5 17% less 1-16 517! 
Low for the week_ 2054 less 1-32 5 181% less 3-64 517 less 7-64 

Germany Bankers’ Me rks— 

High for the week__. 94 13-16 951% less 1-32 95 5-16 less 1-64 
Low for the week___ 94 11-16 95 1-16 95 3-16 less 1-32 


Amsterdam Bankers’ Guilders— 
High for the week_.. 40 40% 40 5-16 less 1-16 
Low for the week... 40 less 1-16 40'4 less 3-3 40% 
F* Domestic Exchange.—Chicago, 25c. per $1, 000 premium. Boston, par. 
St. Louis, 20c. per $1,000 premium bid and 25c. premium asked. San 
Francisco, 30c. per $1,000 premium. St. Paul, 40c. per $1,000 premium. 
Montreal, 78 \46c. per $1,000 premium. Min neapolis, 60c. per $1, i 

um. , 


Cincinnati, 5c. per $1,000 premium, 


)00 prem- | 


to 235. Standard Oil (California) advanced from 349 to 361 
and declined to 340. Standard Oil (Indiana) from 541 
reached 551, then ran down to 515. Standard Oil of N. Y. 
was very ac ‘tive‘and sold up from 253 to 255%, but reacted 
and rested finally at 236. Standard Oil (Ohio) ‘lost 2 25 points 
| to 425. Vacuum Oil moved down from 255 to 239. United 
| Cigar Stores, com., improved half a point to 94, then sank 
| to 9214, the close to-day being at 93. Riker-Hegeman 


continues active, registering +3 | adv ince from 934 to 10% 
and a final reaction to 9%4 ixwell Motors, com., moved 
up from 84 to 834 and di wn oe 63 The first pref. rained 
2 points to 34 and closed to-day at "33. Auto Sales Gum & 
Chocolate was traded in up from 22 to 284 and down finally 
to 2414. Bonds were very quiet. Canadian Pacific 6% 
notes sold up from 10434 to 105. Western Pacifie 5s gained 
a point to 62 and reacted to 614%. Mining stocks were 
irregular. Braden Copper fluctuated between 814 and 8% 
_ and ends the week at 834. Greene-Cananea advanced from 
, of to 3844 and eased off to 371%. Nipissing weakened from 
161% to 57%, but recovered finally to 61< 

Outside quotations will be found on page 987. 











980 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive, see preceding page 






























































































































































Ea — 
STOCK S—HIGHEST AND LOWEST SALE PRICES, Sales of STOCKS Range since Jan, 1, Range for Previous 
the NEW YORK STOCK On basis of 100-share lots. Year 1913. 

Saturday Vvonday Tuesday | Wednesday | Thursday Friday Wee. EXCHANGE 

March 21 | March 23 | March 24 | March 25 | March 26 | March 27 | Shares.| Lowest. Highest. | Lowest. Highest, 
Railroads all . 

98 98 O73, 987g] 988, 9812} 9714 977] 971g 975s} 9673 97 4,100) Atchison Topeka &SF_.} 934Jan 3] 100%s Jan 2 9014 Nov| 106% Jan 
10012 10053) 10025 100%/*1003g 1007s] 1003s 1003g/*1001g 1005g| 10012 1001s oO ee ee eee 9710 Jan 13] 1015s; Feb 9 3|| 96 J'ly | 10214 Jan 
123 123 | 123 12319] 1238 124 |*12214 124 | 1227, 1227.|*122 123 1,300| Atiantic Coast Line RR-| 116 Jan 3] 126 Jan 2 23 | 112 J'’ne| 133%, Jan 

91 9173! 903%, 9219} 91 917%] 9014 913g] 8934 9OIs) 893, 901g! 15,350) Baltimore & Ohio___---- 873g Mch 7] 98% Jan 26/| 905g J'ne| 106%, Jan 
"8012 Silo] *801g 811g} 811g 811+] 81le 8119] *80lg S1lo] *80lg Slo O0d . Sn A re ecccenes 77%, Jan 6] 83% Jan 29)| 774 J'ne| 88 Jan 

Q214 9219} O2lg 21o} Mzlg 9212} O2Ig 92te| 92 9214} 921g 921s| 8,960) Brooklyn Rapid Transit_| 8712Jan 3] 9414 Mch 6)| 7833,J'ne| 92% May 
207% 209 | 208 20912] 20812 20914] 20714 2083s] 20614 2073; 20512 20612! 30,200| Canadian Pacific.._--~-- 20353 Mch 13} 22012 Feb 4|| 204 Dec | 266%, Jan 

305 325 |*305 325 |*305 325 |§315 315 |*305 325 |*305 325 30| Central of New Jersey._-| 310 Jan 12} 310 Jan 12)! 275 J'ne| 362 Jan 
531g 6414) 531g 5414) 53% 5414] 53lg 53%] 5273 53lo] 5253 52 8,480| Chesapeake & Ohio----- 503;3Mch10} 68 Jan 22|| 5dllg J'ly s0 Jan 
1213 1212} 13 1353] *1219 14 13 13 | *12 13 127% 127%| 1 '400| Chicago Gt West tr ctfs- 1l44Mecn12| 1419Jan 24|| 101g J’ne| 177, Jan 
807s 31 ll ae 32-33 317% 317) 31l2 31%) 3153 313;| 2'100| Do pref trust ctfs...| 2712Jan 7| 33 Jan 27|| 23 J'ne| 35 Jan 
9953 100 9934 1013s] 10012 10133} 10014 101 993g 100 9914 991:' 15,926|Chicago Milw & St Paul_ 95% Mch 7} 1071s Feb 4)| 96% Nov] 11614 Jan 
$138 138 |*137 139 |*137 140 | 13773 1377%| 13712 1377%| 137 137 | oO eS” ep eeieorenets 137 Mch 7} 143 Feb 6{| 13112 Nov| 145 Jan 
13414 13414] 13412 135 | 13412 13419] 13412 13419/*134 135 | 13319 133%; 1,585 Chicago & North Western| 128 Jan 3| 136% Feb 14/|2123 Dec | 138 Jan 
172 181 |*172 180 | 175 175 |*172 178 |*171 180 |*170 180 180' Do / eee 170 Jan 5} 180 Jan 24)| 171! Nov)§189 Jan 
aed Oe Eee, 20 ikece. 20 Pesce OE Weccan SC Mee Se lacks Cleve cin Chic & St L.-}| 38 Feb 6} 40 Jan 5)]| 34% Aug] 54 Jan 

631g 6312] *61 70 | *61 #70 | *61 «+70 | *61 #=70 | *67 70 "i i Sees 6llgJan 2} 70 Feb 9) 60 Oct 04%, Jan 
1497 150 | 1497 150 | 149% 1497s! 14912 14910} 14953 1495s} 149 149 1,200| Delaware & Hudson_---| 148 Mch14| 159!12Feb 4|| 1471,J'ne| 167 Jan 
*395 400 | 400 400 /*398 400 | 400 400 |*399 403 | 400 400 757| Delaware Lack & West._| 388 Jan 6) 405 Jan 27|| 380 Dec| 445 Jan 
*1llg 15 121g 1219} *12 15 | #12 16 | #12 14 | *11lg 15 200| Denver & Rio Grande..-| 1012Feb 25) 19%4Jan 31)) .3%J'ne| 23! Jan 
*21 26 221g 221e| *22 23 | #22 24 | #2219 2410) #22 24 Oe a a ee 1934Mch13} 3l!sFeb 4|} 23 J'ne; 41 Jan 

29% 3014) 297g 3012] 30 303%] 293, 301s! 2914 2912) 2914 293| 18,725|Erie _._...-_.._--_--.- 274 Jan 3) 32!gJan 23)| 204d ue} 32!2 Jan 
4614 467) 457 4612) *46 463; 453, 4653! 45% 4534] #451, 453%. 3,400/ Do Ist preferred_._-| 42%Jan 3) 49%,Jan 27|} 3312 J'ne| 491. Jan 
*3712 38i2| *37 38 | *37 39 | *361g 384] #36 38 | #36 38 | _____. Do 2d preferred___-- 35 Jan 2) 404Jan 23]! 284J'ne| 41 Jan 
12814 128%) 1261, 1287s] 1277, 12812} 1267 12719] 12653 12714) 12614 1267s! 13,500|Great Northern pref....} 1254Jan 3) 134% Feb 4/| 1151p J'ne| 1325s Jan 
8612 3713) 37 3714| *36 3714] 36 361] *36 37 3,106] Iron Ore properties...| 334Jan 3) 3914Jan 19)| 251. J’ne| 411; Jan 

110 #112 | ALL 111 | 11119 11129] 1111g 11112] 1111g 1111s} 1107 111 1,410} lllinois Central__.._.._- 107 Jan 7| 115 Jan 26)| 102%; Dec | 12873 Feb 
15 15 15 = =15%4) 15 8 15'4) 14% 15 1434 1484) #143, 15 2,100|{nterboro-Metrop v tctf.| 1412Feb 25) 16%gJanm 24)| 123, J'ne | 195g Jan 
6014 6012} 60 604] 6014 6012} 601g 6012} 5912 60 5914 694) 2,410] Do pref.....-...... 58lgMch 7| 63 Jan 2 45 J'ne| 653s Jan 
2512 2553) 25% 2534) 2534, 25%) 253g 25% | 251g 251s) *241g 2573/ 1,000 apes City Southern...} 24%Jan 5) 273Jan 31|} 21% J'nc| 28% J'ly 
5912 61 60 60 | *59 61 | *59 61 | *59 60%/*__.. 60 100 Seago 68 Jan 12) 62 Jan 24) 56 J’ne| 61!2 Jan 
*5 7 *5 7 $5 5 *5 : d *5 7 *5 7 10 Lake Erle & Western.... 612 Feb 28 9 Jan 23 7 May] 11. Feb 
1514 20 | *1514 20 | *15%4 20 | *151g 20 | #11 19 | #11 19 | _____- oO pret cee ea hateame 18 Jan 17} 21!:Jan 28)| 16 Nov| 35 Jan 
14714 14734) 14634 14914! 148% 1491s] 148 14819] 1478 14819/71427, 1455s| 37,800; Lehigh Valley______-_~- 21427g Mch 27! 15614 Jan 23'| 14114 J’ne| 1683, Jan 
*13712 138 | 138 13812|*138 13873] 1391, 1395s|*137 13810\*137 138 750| Louisville & Nashville.._; 1335sJan 3) 1417s Jan 19,| 12614 Hood | 14214 Jan 
129 182 |*130 132 | -...  ....|*#130 133 |*130 133 |*130 132 | _....- Manhattan Elevated_...| 128 Jan 5) 133 Feb 7}|| 1°57 J’ne| 13253 Feb 
*13 16 13 13 | *13 16 | *13 16 | §13 13 | *13 16 305 es ss St Louis.__| 1212Jan 6) 16%4Jan 31)| 12 J ne | 2314 Jan 
28 43 | #28 43 *28 43 | #28 43 | *28 43 | *28 > Pact: Sees 33lgJan 6! 35l2Jan 22); 30 Dec; 47 Jan 
128 128 | 128l4 12814/*128 129 12714 128 |*127 129 | 1271!2 128 810 Minn st. P & SS Marie._| 12412Jan 14) 137 Feb 5)| 11544 J'ne| 142% Jan 
138% 150 |*13834 147 |*13834 148 |*1383% 148 |*138% 150 |*1383; 148 | _____- See 14219 Jan 21| 145 Feb 2|| 131 Nov/|§150 Jan 

181g 18!g} 18 1833] 18 1833] #1714 18 171g 1712} 17 17 2,520| Missouri Kan & Texas._| 16 Mch16} 24 Jan 26| IsigJ'ne| 291g Jan 
945 4614] 457, 46 46 46 45 45 | #42 45 | *42 45 750|_ Do preferred_........ 421;Mchi17} 60 Jan 30 | 52 J'ne| 6412 Apr 

247% 2514) 241, 2514] 2434 2553! 243, 2514] 243g 25 24%, 247s! 18,380| Missouri Pacific_.....-- 233gMch13} 30 Jan 27|| 21% Dec | 435, Jan 
28 «682 | *28 4 «432 | 28 33 | ©2834 «633 | *28)« «382 | e280 88 | TL... Nat Rys of Mex Ist pref.| 380 Jan 19 . Feb 6'| 31 Dec| 59 Mech 
*11 117%] *111¢ 1212) 118% 1184) 118, 1219) *111g 1214] *111g 121» 100} Do 2d preferred__..- 10 Jan 6 Jan 26! 83, Dec 2712 Jan 
9033 90%) 90l4 92 913g 91%) 897g 91%) 90 9012} 89% 9012} 15,750}N Y Central & H R_.--- 8773 Mch 6 365s Jan 31'| 903g Dec | 109% Jan 
6953 70%) 6953 71 6933 70 683g 6912] 6833 6914; 69 69 | 24,600;|N YNH& Hartford__--| 654 Mch 4) 78 Jan 2)| 655, Dec| 1297, Jan 
2714 28 28 28 | *271g 29 28 28 | *27 28 | *27 28 200|N Y Ontario & Western_| 26 Jan 7| 315sJan 23|| 25!gJ’ne|) 337, Jan 
103%, 103%) 10334 104 104 10414) 10273 1041s} 10314 10314) 1031g 10314; 8,800) Norfolk & Western_--_-- 9953Jan 9) 105% Feb 4 gs J'ne| 1131, Jan 
*8712 90 | *87l2 90 | *87l2 90 | *871g 90 | *87 90 | *87 90 | ____.- Do adjustmentpref.-| 85 Jan 7| 88!2Mch12)) 80% Aug} 87 Feb 
113 = 11312] 11313 11634] 11512 11612] 11414 1155s} 114 115 113 1143s} 36,550 Northern Pacific ......- 109 Jan 2} 118!2Feb 4|| 101% J'ne| 12253 Jan 
111% 11214] 1115g 11212) 1121g 11283) 11012 11214] 11053 11114] 110%, 111 | 19,609] Pennsylvania _____.._.- 1085s Jan 3) 115!2Jan 31!| 105 Dec} 123% Jan 
*82 90 | *82 90 | *831g 90 70 = 83 76 #8679 76% 7812) §,900| Pittsb Cin Chic & St L..| 70 Mch25; 91 Feb 4|| 771s Dec| 104 Jan 

101 108 |*101 1068 /|*101 108 101 101 *82 100 100 100 795 Do _ preferred.....--- 100 Mch27) 101 Mch25'); 100 J'ne $109 Sep 
165% 1663s) 16512 16714) 16612 1671s) 16553 16653) 16514 1661s] 1651s 166 |112,100) Reading___.-........- 16135Mch 9} 17214 Jan 22)! 1513, J’ne| 171% Deo 
#89 90 | *89 90 *89 90 | *89 90 *89 90 89 89 100 lst preferred........- 87izJan 8} 89 Mch19) 8212 Oct 9212 Apr 

, 988lg 91 | *89 91 | *88lg 91 | *871g 9112) *871_ Olle) *871g 90 | _____- 2d preferred_.......- 90 Mch 2} 93 Jan 28|| 84 J'ne} 95 Apr 

| lg 4%) 434 47s] 48g 47s] 48g 48g] 43g 48s] 41g «9 484| 3,300] Rock Island Company-- 37s Mch19| 165s Jan 23) 115s Oct | 247, Feb 

} 6lg 653} lg 6%) 67g 7 6% #7 653 653 6%) 2,334 te preferred_....--- 634Mch19} 25 Jan 16|| 1712Oct | 44% Jan 
\ #21 8 8 3 *3 312} #3 814] %3 312} #3 31g 2 t Louis & San Francisco! 2!z2Mch19} 5% Jan 15) 234, J'ne| 19% Jan 
912 17 | *10 20 /]*10 20 | 912 %&17 | 10 20 | #12 20 | .._... Do 1st preferred....| 13 Mchi9|] 17!12Jan 13} 13 J'ne} 59 Feb 

 *6 61g) *6 7 *6 6%; *6 7 *6 63, 6% «©6684 100} Do 2d preferred____- 6 Mcaol9d 934 Jan 26) 51, J’ne| 29 Jan 

{@241g 26 25 25 *241g 25 241g 2415) 23 24 217g 22 800] St Louis Southwestern--. 21 Jan 6) 26%Jan 26 20 Dec 3512 Jan 

®.... 62le/*__.. 62121 60 60 |*____ 61 joc we aes wn 100 Do preferred_......- 57 Jan 8 6513 Jan 26 5614 Dec 75 Jan 

30 2053; 20% 20%! 201g 207s} 20 2012) 2 201° 20 20% 2,300|Seaboard Air Line... .- 16%Jan 2| 22%Feb 5|| 141,J'ne| 20% Apr 
55 6513} 55 9553s) 55 = S12) 41g 551g) 54% 55 54% 55%) 4,125) Do preferred__...--- 45%Jun 2| 58 Fen 4|| 38 J’ne| 4933 Sep 
95 954) 95 961g) 95% 9613) 95 95%! 9453 95 94 947%) 26,800) Southern Pacific Co_-_..- 88ig Jan 3) 9912Jan 23); 83 Nov| 110 Jan 
dene. aces) oe. 2. | OE ED vnée Sand) adm Measl wane Sane 31 Certificates (wh. iss.)_| 945sJan 2) 105!s Jan 31 8814 Nov 9912 Sep 

| 26 261 2573 2633) 261g 2633) 257, 261g; 255g 25%) 251g 2553! 10,700|)Southern vtrctfsstmpd_| 22%Jan 3) 284Feb 4 191g J’ne| 28% Jan 
84 84 837g 84 84 8414) 84 841s} 84 84lg) z8l 8lle 31 Do _ preferred do 75 Jan 3) 85'4Feb 4|| 72 J’ne| 8ll: Mch 
15% 164) 16 1612] 16 16 | *151g 15%) 16 16 15 1519} 1,200) Texas & Pacific_....-.- 131gJan 5) 16% Jan 21 104 J'ne|} 225 Jan 

{ 43% 437%) 437% 4419) 433, 4414) 43 4313) 431g 4312) 431g 4334) 3,600) Third Avenue (N Y)----| 4l!2Jan 29) 45% Jan 13)| 27% J'ne| 43%s Sep 

*9 1013} *9 1012 91g Pls) #9 1012) *9 1012} *9 1012 150}; Toledo St L & Western. 91g Mch24} 1214 Jan 24 7ig J'ly 13 Jan 
%18 20 | %18 20 | %18 20 | 18 20) %18 20 | %18 20 | ..._.. Do preferred.__..--- 19 Jan 3) 23 Jan 26 154 J'’ne| 29% Jan 

105 10612] 106 106 /|*10513 10612} 106 106 |*1041l2 10614| #1041, 106 200) Twin City Rapid Transit| 1054 Jan 7} 108!2Jan 19|| 1011gJ'ne| 109 Sep 
158% 15934) 1587, 16012) 159%, 16083] 15873 15934) 1585g 15914] 15812 15914] 73,600| Union Pacific__....---- 153!2Jan 3) 164%3 Jan 31| 137% J'ne| 162% Jan 

83 8414] *831g 8414) *835g 8414) §831g 83le!) §84 84 8334 83%, 236 Do _ preferred.___.--- 8212Jan 6) 86 Feb 4 79% J’ne| 931!2 Jan 
19 20 20 21 211g 22 211g 2119) *201g 2112} 2012 20, 900; United Rys Investment ._| 19 Jan 7) 23%Feb 6/| 16 J'ne 3512 Jan 
441g 45 45 47 47 4914) 47 4712) *46 4712} 461g 4712) 5,200 Do preferred_....... 38ieJan 14) 4914 Mch24|}} 30 J'ne| 631, Jan 

2 2 2 2 *1% = le 1% 62 1% 86-17 1% 1%] 1,500) Wabash .._............ 13g Feb 24 453 Jan 23} 2 J'ne 6 Aug 

63g «Bla 61g 633 6 61g 5% 6 53, 57g 5% = 55%) 6,100 Do _ preferred__...-.- 5%, Feb 24) 13 Jan 23} 61g J’ly 17's Aug 
%80 8llg! 301lg 3012) *30 $2 *30 33 $30 80 | *30 80% 120| Western Maryland---_..- 29%,Feb 21) 35 Jan 22|| 2873 Dec 46 Jan 
4 Alp} 4 415) §4 4 *3% 4806414) #4 419} *4 414 10| Wheeling & Lake Erie... 353 Feb 24 6%g Jan 7 33, Oct 8 Jan 

‘ 161g 1612) *16 18 *16 18 *16 1812) *16 18 *16 1812 100 Do Ist preferred....| 154 Mchi1l) 21 Jan 23) 13 J'ne| 281, Jan 

*61, 8 *6 8 *6 8 *6 8 *6 8 *6 Dt atcues Do 2d preferred...-.- 61g Mch17; 11 Jan 24 55g Dee 14 Jan 
$4213 48 | *4319 48 | *43 48 | 421g 48 | *42 48 | *421g 48 | _..__L Wisconsin Central....-- 43793Jan 9) 48 Fep 4) 40's J ne| 658l!2 Apr 

Industrial and Miscell. | | 

231g 231g] 2353 2353) 23 2333) 22% 28 225g 2234) *2213 23 2,200) dAlaska Gold Min Par $10) $20%Jan 9 $24 Feb 4) $18 Nov) $24% Oct 
12% 13 #1212 13 121g 121g] 125g 123 | 12 12 1214 12% 700} Allis Chal Mfg v tc ._-- Sg Jan 6) 1414 Feb 20 | 753 Dec 9 Dee 
47 49 *47 4912} 47 47 *46 49 461g 4612) 46 46 440 Do preferred vtc..| 43!l:.Jan 8! 49 Jan 26||} 40 Nov 43\2 Dee 
76 76%; 7614 7714) 76% 77 7614 77 751g 7683) 751g 761s) 87,825| Amalgamated Copper.._| 707s Jan 9) 78lg Fer 4) 615, J'ne| s80lp Sep 
68 658 | *56 5712) 561g 561g} 561g 5612) 56 56 | *55 657 900| American Agricul Chem_| 47% Jan 2} 5912 Mch19 4llg Sep 57 Jan 
*96 97 | 2941g Q412) 95 95 95 95 *945g QO514; 943g 94%, 400 Do preferred........ 91 Jan 8) 97!2Jan 23 90 Nov] 99 Jan 
2314 231g] 231g 2414; 231g 24 221g 2312) 221g 2212} 221g 2212} 3,000| American Beet Sugar__..| 20 Mch 5) 2815 Jan 22 | 19%, J’ne| 6012 Jan 
*68 72 *65 72 *68 72 591g 691s) *65 75 *68 7014 100 Do preferred lea ds Ghee th 68 Mchll) 734 Jan 26)| 65 Oct 86 Mch 
80 B14) 2912 303) 297, 3083) 28%, 2973) 287% 2933) 287% 2933) 28,685) American Can__.....--- 255g Mchi10| 35!gJan 27} 21 J'ne| 467, Jan 
921, 93 Q2lg Q2le} *9214 9314] H2Ig 92 92 9212) *90 9212} 3,900 Do preferred aaa eae ak 89 Jan 3) 96 Jan 24|| /80!2J'ne| 12912 Jan 
515g 52 52 525g} 49 5212} 52 52 505g 518) 501g 51 4,000} American Car & Foundry| 44's Jan 5) 53!2Feb 4) 3612 J'ne|] 563. Jan 
116) «116 = |*115'g 11812)*116 11812} 116 11613) 117 117%3/*1161g 11712 54! Do_ preferred........ 114 Jan 28} 118 Mech 9|} 108 J'ne| 117 Mch 
*36 3612] *36 3613) *36 3612} 36 36 | *36 361s) *36 361, 100) American Cities.......- 36 Jan 5) 36%4 Jan = | 3314 J’ly 483%, Jan 
64 64 6414 641s} *64 66 65 65 | *65!s 67 | *64 67 410| Do preferred ee 60 Jan 5 68 Jani 5014 J’ne| 781, Jan 
441g 4419) 4415 45 441g 4419) 43 44 42%, 43 427g 427! 2,800) American Cotton Oil... 3712 Jan 8| 4612 Feb 9) 3312 J'ne 573, Jan 
*96 99 *96 99 *97 99 $971g 9712) $9714 9714) *97 9815 60 Do_ preferred......-- 9412 Jan 15) 97 Mchll 9215 Sep 98 May 

4\ig  4lp 4%, 433) 414 43 45g 44g 41g 413] %4 45, 600} American Hide & Leather 413 Jan 19 5\4 Feb 6 3l, J'ly bl, Jan 
%22 2334, 2314 2314) *22 2419) *21 2334) *211g 2334) *21l, 24 250 Do_ preferred.......-. 2012 Feb 25) 25% Feb 6) 15ig J’ne| 2814 Feb 
311g 32 Billa 31%) 31 3184; 30% 31 295g 3012} 30 30%} 10,100| American Ice Securities..| 24 Jan 3! 32%Feb 20) 17 J’ne 27%, Apr 
*i1 115g} 115g 113g) 11% L1tg) F1Olg 1114) *101g 107s} *101g 11 515| American Linseed .....- 10 Jan 8} 115sJan 23 67, J'ne 121g Nov 
*29 32 31 3114] 301g 3143} *29 32 *30 82 *30 382 500 Do_ preferred........ 28 Mchll) 31%;Jan 16 20 Oct 3333 Nov 
343%, 35%) 35 353s] 35 3514] B4lg 341g) 34 34 *331g 35 1,800| American Locomotive...| 3153 Jan 2| 37'\4Jan 31 27 J'ne 4415 Jan 

102 103 |*102 103 |*1021, 104 1021g 102!2/*101 104 102 102 200 Do_ preferred........ 96 Jan 6) 102!2 Mch25 94 Oct} 106% Jan 

*71g 9 *71g 83) *75g 8%) *71lg 9 *75g «9 Tn DS 1 aesawe American Malt Corp..-.- 7 Jan 13) 94Jan 26 514 Oct 13 Jan 
49 ~=s«#BL *48ig 50 | *49 51 *481g 50 50 =—s«&O 50 =650 350} Do_preferred......-- 42 Jan 3| 50's Jan 24}; 417, Oct 611, Jan 
*88 88 | *83 87 | *83 87 | 83% 88 | *83 88 | *88 88 | .....- Amer Smelters Sec pref B} 82 Mchi2) 85 Jan 19! 7¥l2 J'ne| 86 Jan 
69% 71 6973 71 70 7053; 69% 70%) 691g 6953; 69 6912} 11,450) Amer Smelting & Refin’g} 63's Jan 3) 71's Feb 4) 58ig J’ne| 74% Jan 

*103 104 1031g 103%} 10314 10314} 103 103%3/*1021g 10314) 102% 102% 850i Do _ preferred.......- 98% Jan 3) 105 Jan 27|| 97 J'ne} 107 Feb 
164 164 164 164 |*163 165 |$165 165 |*160 164 162 162 510 American BE sennenns 160 Jan 2' 172 Jan 31'| 150 J’ly i193 Jan 

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 

Banks Bid | Ask Bank» Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bia | Ag 

New York Chat & Phen.| 168 | 174 || Fidel/ty{....| 165 | 1785 ||Harriman..-| 275 | 290 || Mutual] ...} 8300 | ..--|/Seaboard..../ 410 | 435 
America 7...| 565 | 575 || Chelsea Exf.| 140 | 150 || Fifth Ave {../4500 --.-||Imp & Trad.|t505 | ....|| Nassau ..... 175 | 185 ||/Second .....| 390 | 425 
Amer Exch...) 205 215 || Chemical ...) 415 | 425 || Fifth ......./| 300 | 325 ||Irving .....- 179 184 || New Neth4..| 210 | 225 ||Security {...| 100 120 
Battery Park) 120 | 135 || Citizens’ Cen/t17812| ...-|| First .......| 895 | 900 ||Liberty .....| 600 | 615 || New York Co] 850 | 875 ||Sherman....| _... 135 
Bowery{...-| 425 Se 350 | 360 || Fourth .....| 190 | 195 |/Lincoln ....- 825 | 345 || New York...| 370 | 380 ||Stateq_..... 180 | 200 
Bronx Boro] 225 | 260 ||Coal & Iron-| 156 | 161 ||Garfield ....| ....| 230 ||Manhattan 4] 315 | 330 || Pacific {....| 225 | 250 ||/23d Wardq..| 130 | 140 
Bronx Nat..| 175 | 190 || Colonial {...| 450 | ....||\Germ-Amer 4 130 | 140 ||Mark & Fult.| 240 | 250 || Park .......| 365 | 375 ||Union Exch.| 145 150 
Bryant Park{| 150 ----|} Columbia J..} 300 | 325 ||German Ex 4] 375 | 425 ||Mech & Met.| 235 | 240 || People’s ¥...| 230 | 250 || Unit States{]_| 500 oe 
Buteh & Dr.| 120 | 135 || Commerce ../t175 ----||Germania{..| 450 | 475 ||Merch Exch} 165 ----|| Prod Exch ¥-| 162 | 168 || Wash H’ts 275 ed 
Century T---| 185 | 195 || Corn Exch ¥.| 314 | 318 ||Gotham ....| 190 | ....||Merchants’..| 175 | 185 ||Pubiie]...../ 200 | 230 ||Westch av{_| 160 | i7g¢ 
Chase eaeee-| 590 | 610 ||Cosmopol’n fj 85 | 105 ||Greenwich q-| 270 | 285 ||Metropolis¢.| 300 | 310 e...--| 100 | 105 || West Sideq.| 450 | ¢ 

East River..| 60 75 || Hanover ....| 645 | 655 ||Metropol’n 4| 178 | 185 Yorkville {..) .... Ht 

* Bid and asked prices; no sales on this day, { Ex-rights. § Less than 100 shares. {| State banks. a Ex-div. & rights. tay es SE2 4% nccam, ai 

t3ale at Stock Exchange ov at auction this week, ¢ First instaliment paid, s Sold at private sale at this price, « Hs-div, a paid, 
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“or record of sales during the week of stoz<s usually inactive, see sscon! page preceding 







































































































































































































































































a y i Range since Jan. 1. Range for Previous 
STOCKS—HIGHEST AND LOWEST SALE PRICES, me “| waw Von TOOK | On baste of 100-share late. | Year 1913. 
; ' , 2XCHANGE 
Saturday Mond iy Tuesday Wednesday , Thursday Friday Week | EXCHA? ; “at. Highest. 
March 21 Murch 23 | March 24 Aarch 25 | March 26 | March 27 } Shares | Lowest. , Highest. Low 
ad: % \{ndustrial & Misc (Con) ‘ . 
: 316|Amer Snuff pref (new 9973 Jan 9| 104 Feb 20} 100 J’ne} 105 Jan 
"Ma 34 | 84? Bd] #347 987 Ba" eas] ey gil toa Use|  aeolAmer Steel Found (uew).| 28°Jan 6| 3712 Feb 16|| 25. J'ne| ‘utp Feb 
‘ 35 3: 2 33% Sits) #33 mid pypesirtktcigg ath fining! 97 hMen12! 109%Jan 24|| 9973 Dec} 11s Jan 
#102 103!4 *100 1021!2)#101 10214|/*10112 10212 101% 10154} 9913 +t te eee Refining Ria Stan $9 13% des ail 11018 J’ne| 116%, Jan 
7 fe. a tho tee toon iat tae 1212 1225 121% 12219) 15,625, Amer Velephone & Teleg| 117!sJan 2) 1241; Jan 30!| 110 Dec|{ 140 Jan 
251 agate 254 386° 2537 264° 252° 2B2te 252° 252. 250 ; 252 3'850 Amevican ‘l‘obacco _| 2421s Jan 14) 256 Mch 23 200 : My aan ye 
Sat Saecletiies cea Wiha ta. | anats CMRDLGER. an lata GR A’ Eeel Eee “EEE eS %Jan 7} 1064 Keb 20)| 96 J’ly | 106% Ja 
aiee 10a" 6Ris 108, /*108%s 106, | 105 1oni“IGE, 106 J*1es 108 | B10) | Preferred, mow ------- see tees 2) ‘Obie Tee Zoi) Beas doee | “gone Rep 
a me BO) ie Atlel S14 TZlal SiAta Erigi S18 = 17g, «= 300) preferred........ 7212Mch 4) 83 Jan 26|| 74° May| 82 Sep 
*7712 7912) 77% 77%) *76l2 7912) 5 ols q7'4 Sia +t sa 15 <ae Med Weta Peace aks 13% Feb 16 17% Jan 23 117g Nov| 324 Jan 
"te. Geel Bite Saul Gite Goal ke 308 33 of aty| B33, 25 | 7 106 tAvaconda Cop Par $25| 334Jan 9 38!) Feb 3\| 30% J'ne| 411- Jan 
3614 3658) 3614 3654) 36l2 36% Pt 6 Ry 20. oa” 20 | ..’...|Assets Realization... _- 16 Mchll} 29%s3Jan 8|} 22 Dec| 120 Jan 
ee = “= = af ey pe = +d 50 sot 50 ~ 1,300 Baldwin Locomotive___- 38lgJan 7 523Mech 5 361g Dec o3!¢ Jan 
tt 2, p+) * a *108 | 16916 8 10 1 "700 bo preferred ia 10219 Jan 16; 108!2 Mech 23)) 'U0l4 J’ne} 10512 J'ne 
“= — eri os te = aac “ata eth “alts atl ot 41% re) 000 Bethlehem Steel__---.-- 2919Jan 5) 443;Mch1l | 95 Jne| 41! Jan 
2 4 3% 4 27g 4 34 4254 lg 4213) 40% oat” ae ——_é. 68 Jan 10| 86 Mchll|| 624 J ne| 74 Aug 
ae saratlotetc: Gurl dats tepid tar” cae] iar eee cee ee). ee aes ***l at Gen al ime. Fee all ick dase | ies 
= ‘Sal ase Ae = oT ped 8 ase 271,| Met al 3 760 Colteak Mase seal 18 Jan 2} 305steb 6 16 ror 5til, = 
§ 2812} 2712 27: 27 2753) *2 <fl2) < ~ 20'2 2082) 9,4 0U = Fas. Ye 9) + 90) 5 ‘ly 86 an 
ay Re oR : 7 sy 7 : 57 50| D eferred__..___- 05g Jan 2) 68 Meh20)| 45 y f 
053 6774 033° sy || He 87 °331 a7 | 33 * 87 33 87 | 1480 ossetd PB tires pftrefs 82 2 Feb 19} 951g Jan 16}| 90!y Dee | 108% hed 
83. RE RR le A i ls eee than. 2573 Jan 14| 367s Mch23|| 17 J’ne| 30g Fe 
3534 3612] 36 367) 35!2 3675] 3514 3633 3475 sal oo, 135t2| 42,550|Cents * coteeen -------- 947, Jan 6| 1014s Mch 4|| 788 J’ne| 9714 Mch 
99% 99%) 100 100 99% 997s 99% + a aa 41% 42's| 11.300/\¢Chino Co »per___Par $5| 37lgJan 9| 44 Feb 4|| 30% J'ne| 475s Jan 
Ba = aan = 7 a te on? 4 *67 70 | #67 70'| ..’...\Cluett, Pea v0dy & Co, Inc} 6812 Aare 25| HA ew 13) -~---------|---------- 
iGlg ( , =<.) NR -eferre 0 feb 28; 10432 Feb 14/| ........--<|..-. +----- 
le — ty Nhe a He Nate — eal sae o% "ae oy “<3i5\Colorade Penk te gm 2} 34l2Feb 5|| 2412 J’ne pbk tho 
Tite steel aoe tcl an * cen") can” aneeioiaeet demul seen tneel SaniGjeneee Gas (N Y)-| 12912Jan 3] 13912Jan 24)| 1251s J’ne| 142%; Jan 
134% 13473) 134 134!2) 134 134 | 133 13312/*132% 15314] 13212 182%) 1.400) = 1 P ~ ag fe A “73, Mch25| 13 Jan 28! 73g J'’ne| 17ig Jan 
_ x pd 93 Ea] C ets Refining- 74 Nch25| van 20) i 
11% 1l%s 1134 117s} 934 11% 734 85s 883 98 91g m3 24,020 De te od 60 Mch25) 72 Jan 29) 6llo J ne 714 Jan 
*68 697s| *63 6973) 63% G8l2) 60 6312] 63 6612} 65 65%| 6,650 pave, Preferred. ------ oo 2 a1 opm Feb st 1, Dec | 100i Jan 
4 . ee 81 | = E - 5 5 Sa | 5 : 4 ere & ( * SN 91%Jan 2) 99% Feb 3]/| 9112 D 8 
O° im "9 . ty eign tt iste tom “isle Tat eisie 187 1 a0 Dictiiices Seetiies Corp| 17 *Jan | 2012 Mch 4| 924 4 ne; wl 4 
9°8 914] ; vid 2 oe soe $ - pate FS a) F 5053 Feb 20'| 1293, J’ne| 187 a 
: p 5 5lo 14610] 2,394\General Electric__._____ 140 Jan 3) 15053 Feb 20)| 1293, 
143 14814/§148 148 | 147 1471:) 146% 147 | 146 146 | 14512 14612] 2,394 eo plete 373, Jan 3| 7914Mch10\| 25 May| 40 Aug 
aal’ om 7S 7A =e > 7 743 } Ors tr ctfs_— 375g Jan 3 7914 Mch 10) 7) i 
75 75%| 75 75%| 7612 77 | 76 77 | 76 7614) 745, 75%] 2,900) Dre? victis 27| 77°Jan 5| 95 Feb 19|| 70 May| 81% Sep 
Sait Soul Sait Sart] aot G3] Site Sam] S1% Sats] Sit) so | pesnlGoodrich Go (ht) 2-- 10%Jan 17) 204 Feb 4)) 151g Nov| 6s ‘ Jam 
g 2312] 231g 2319] 2214 2% 22's oe _.) o 2° oe ies ferred... 797s Je a F 3|| 73% NOV] 105\4 Ja 
“ls See) cee eel ach el aes a Loe el ok ee gssdGugeeh Rapes For 8” siti Jan S| $578 Nich 23| 403; J'ly | 53%3 Jan 
5633 5634 563g 57%, 5678 rik re a ‘3 4 a3 a7 r4 8 3 n00 dInsp'n Con Cop Par $z0, $15!1g Jan 10; $18!2 Mch24 137% Dec | 203s Jan 
17g 17is) 17% iis) 12s 9 i 1s} 106l2 107!2| 105%, 105%| 6°'500| Internat Harvester of N Jj 100%Jan 3) 113!2Jan 22)| 96 J’ne) 111! Sep 
caeess TORN) 108 100%) +70 eatatea v5 — plein nginx ie | Do preferred 113!2Jan 3] 118's Mch 4}} 111 May} 116 Oct 
®1171g -.-_|*1171g ----)*117!2 ~---|*117I2 ~~.) ~~~. ~~ | ----  -- |) 2. eMik Sitatocntenit ae. 7, Jan 11%, Jan 22|| 95!) J’ne| 110'4 Sep 
$1041 10514) 10512 10512) 10514 105%)2105!2 10512)*103 105%) 10412 10412 cep Dg gn sep. | lite Jan 6] 1i7lsFeb 13|| 111) May| 11434 Sep 
*116, -.-- wane sk a “oe as ee a “93,| ~#2°— 1 “aa on ~""300\Int Mer Marine stktrctfs| 2\4Feb 9 3% Jan 27|| 27% J’ne| 45s Jan 
o2%e ce 4s ane 07% 10%! #933 11 | *101%8 11 100|, Do pref stk tretfs.._| 812 Feb 10) 154 Jan 30|| 1212d’ne| 1412 Jan 
“eel ee “et tees ee sig 8%| 9° 9 g10\International Paper_.---| _8%sJan 5) 10% Feb 2\| 612 Qct | 125g Jan 
o36ts 37°| 37 37 | 3612 3719 #307 38 | *36' 37%s| *36t2 37te] 200| Do preferred) ~~~ ies wel eel mtes| Yllee 
2 tl ‘i. al € jlo St Ble Z Internat Steam Pump...| _6!sJan 9) 9% Jan 20)| | : 
*6lg 8 *Hle 8 *6Hlo Ss *6lg 8 | *6lo ia | *6le 8 ecceee Do srefe -- 1 Je 9) 29 Js 19|) 157 Dec | 70 Jan 
. io < ¢ oo | aa +] an 2 an }{ 2948 | i, 
Bin 33 | Sete Season Sind gs Sie sss Soul “aa 9 | “viialmcageer"S°Co dailagi---| 0 Jan io] 31 Mehta| J" Bec| ts SB 
: “18106 103121106 10St»|*106 2|*106 1081 Do st preferred - 106 Mch12/ 10612Feb 9)) 10612 Oc 
106 108!2/*106 10S81z|*106 10312/*106 108l2\*106 108!2\*106 108t9} ....-- et - . pea tes ‘eb 25|| 53 J’ne| 83 Sep 
1 ‘ 3 »| *931 3 | Kresge Co (S S)__.___-_- 81 Jan 6} 105 Feb 25 5 
*94 100 #9312 100 #9319 100 *94 100 *9312 9812) *93 8 96 bimemaieas | A 99 Jan 13| 105 Mch 3) 97 J'ne| 102 Jan 
ouee 308 |g102 a is102 pany CR on gS a on gil Rh itaoee te hckeca- 2194Jan | 231 Meh 1)| 195 J'ne 235 Mob 
< rey re 7 41@ 11@1e1 116 16lel#115 1710] a] 2) O preferred._.____- 1113sJan 6) 118 Mch18}| 10612 J ly | 11612 Ja 
"333 5 "N84 4 “3 tl 334 eth *32 3ate| *20te Mate 200 Loose-Wiles bas iz co ctfs| 315g Mch12) 38 a2 ; phn Rt en 
K : Q = | o2"4| » oe o Ist preferred_...| 103 Feb 26) 105 Mch16, | 105 
#101 103 |*101 103 |*101 103 |*101 103 |*101_ 103 |*101 103 | .....- Be Si steered” 89 Jan 2| 95 Jan 24|| 84 J'iy! 95 Jan 
*o3 ....| so8 _-_.| #9312 99 | #93 99 | *93% 99 | #93 99 | 2222 Saekte er 166 Jan 20| 178 Meh1i\\r150 J’ne| 200 Jax 
> +t hall + ll 7 Sl Spd Sis fl el leggy ES me AR EG Red Be 
gS i AR ad i I a *S31g 85 | *83lg 85 | ____-- Mackay Companies ___-| 77 Jan 12} 87% Feb20|| 755s J'ly | 87 Jan 
coin 70 | 64% 70 | 264% 70 | °67- 70 | $69 69 | 69% 69%| ~~"i88|_ Do. preferred... .--~- 65igJan 2; 70 Jan 27|| 62 Dec; 69 Apr 
“Gem OL scan Gatel G1 GStel Gh ltl Oh 61] eee” Gill a.peolhday Department Stores.| 61 Mch24) 694Jan17\| 65 Oct | 767% Jan 
$07 101 "| $99" 101 | #9912 101/100. 1013|*100 101%2|*100. 10113| .-"--|_ Do preferred. 100 Feb 13) 101% Feb 9|| 97i2J'n¢| 10512 Jan 
*99 101 | *99 101 #9912 soe . 6812} 67 68 | 66% 67 | 4.700\Mexican Petroleum... ~~ 4612Jan 2} 7312Feb 9) 41% Nov| 78l4 Feb 
eo ° st bv ee 4 | +e 24 , 23% 241s) 24 24 3,100 Miami Copper_._Par $5| $21%Jan 3) $2414 Jan 27|| 20% J'ne| 2612 Jan 
241g 241g) 24 2413) 2 a 49 50 491g 4915 4'300' Montana Power__._.___ 49 Mch26| 50 Mch26||.......---|....-.-.. - 
paid-in Goenererr, cols tax | [777 TIZ7} 10214 10233! 102% 10212 500) Do Dreferred....--.-| 103% Manas fe bee ail ida Pas “150 Sep" 
a eae s-| nnne mama} - n= ~-- =| If leas Yatio ONS eae ae an ‘ : 
*135, 1371s) 136% 136%) 136 136/135 136%/§135 aeetel dante iss] ano Sete mee Een 1194 Jan 13| 123t2Feb 4|| 116 J’ne| 124% Jan 
1amMe 158% SSa"e See 2 "2 “| a2 12°} 11 (41 | 911 12 450 Nat Enamel'g & Stamp’g| _9%Jan 8) 14 Feb 3 9 Jne) 1914 Jan 
oi2* 33 cso 88130 «88 | 80 «8s | #80 «88 | eso 88 ..-|_ Do preferred.....-.- a. oe Seo ae con | 
‘ ‘ : ‘ om i 9 | e | 4 i aes National Lead_________ 44 Jan 52 an 26) c 4 1 
949% 52 40% 40% so a ose oases” . leuna ase re one = Do ied Se a 105 Jan 13) 109 Feb18)| 100 J’ne| 108 Oct. 
107, 108 |§109 109, ee 157, 15te 1553) 15% 155s 1514 1514, 2,325 dNevada Cons Cop Par $5| $145sJan 7| $16!2Jan 26}| 13 Jne) 20 Jan. 
15% 1571 15% 157s °74° 76. 75le 76.) *74. 76le, #74 761s1 1'900 North American Co (new)| 65 Jan 2) 7914Mch14/} 60 J'ne| 8112 Jan 
741g 74le 743 cen) > 2539! 024° 25 | 2414 2414| 231g 2312 "700\Pacific Mail ...._._.___. 231g Meb10; 29 Jan 21 16 J’ne| 8119 Jan 
aot 36'| 30° 29°/ 20% 31°| 29tg 30 | 20% 304 #297 31°| 2,795|Pacific Telep & Toles...) 2vteJan | 31 Jan 24|| 22 Nov| 46° Jan 
‘o1sa* 134%] 12412 1243 12484 124%] 123° 12419] 123 § 123%;| 122% 123 | 2'500\People’s G L& C (Chic).| 120% Jan 3) 125 Jan 5|| 104 J'ne| 129% Sep 
*1t tee) ate gitel o21° 21m] 30% S10] 90% $1 1 2800 91 | 1 7orPitechurch Ocal. 17% Jan 3) 23!2Keo 4|| 141oJ'’ne| 24% Jan 
cals a3] o2i¢ 93°] O2t2 O2s| O1° 92°| 01% 91%] 91° 91 | 1'700| Do preferred...2_~~~ 86i2Jan 7| 93i2Feb 4|| 73 J’ne’ 95 Jan 
“one 43 | gaan 45 | 448 44%] 44 44%] 44° 44°| 43% 4411 3'100|Pressed Steel Car__.__ 26%jJan 5) 45i2Feb 2|| 18i2J’ne} 36 Jan 
oar one o4 104 | 04 105 ; *10312 105 |*103!2 105 |*10312 105 '150|_ Do preferred_______- 978, Jan 15| 105';Mch 5)| 88i2/'N€) 1011, Jan ‘ 
S103is 10KtG| Oe sostele11ae 113te| 113! 113tel*113%, 1i4telciizic 112%e| + 200/Pub Serv Corp of N J-_-| 107 Jan 13) 113t2Mch25|| 105 Dec} 118 Jan 
writs te toe 15217] 152% 153 °| 152le 152%| 153° 153 | 153° 153°| 2,051|Pullman Company -....- 15li2Jan 6) 159° Jan 28'| 149 Sep | 165 Jan 
153 153 | 152% tH 311. site| 301g 30%| 28 30!s| 28 28tg| 4/600|Railway Steel Spring..-.| 254Jan 7| 34% Feb 2 | 22g J’ne) 35 Jan 
+ = Bs $9 || 97° 97 | #9610 98 967g Y71s| *96le 99 400} Do _preferred_______- %93145Mch 6) 101 Feb 14)} 9014 J'ne 100 Jan 
Moree Qty] 2i%e 221g] 217% 22%g| 2153 22 | 215 21%] 215 21%! 16,550/\dRayConsCopperPar$i0| $174 Jan 9} $22's Mch 23 | 15 Jine) 22) Jan 
2153 21%) 21% 221g) eae 26 2514 254) 25!g 251g| 24%, 25 2'500|Republic Iron & Steel... 194Jan 5) 27 Jan 27} 17 J'ne| 28% Jan 
35's 35%] 204 3e | Zot sete gee SeMl sett sen] sre seul Lose Do tried 80 Jan 2) 914Mcni1\| 72 J'ne| 924 Sep 
§89%3 89% a 12 . —" 1053 9% 10 | #10. Ills *1014 1112] 9,020) Rumely Co (M)______-- 9 Jan 30}; 18 Jani14|} 14 Nov) 92 Jan 
11g 13!2 a 13 | 25% 28 26 * 2610} 277g 28 | #27 30. 4,050|_ Do _preferred______-- 26 Mch25| 41 Jan 13)) 33 Dec} 99% Jan 
aa 190 [#186 190 “#185 190 | 187% 18712|*18612 190 | 18712 187%2|  '200|Sears, Roebuck & Go.2__| 183 Jan 3] 193 Feb 2|| 154% J'ne| 21316 Jan 
*188'2 190 |°156 100 | e3ilg 34 | 311, Bite] eso 33 | °30° 35-|  200/Sloss Sherrie Steel & Ir_| 27 Jan 3) 35 Jan 26\| 23 J'ly| 451gJan 
*30 0-32 | 3itz 3635| 3634 37%4| 361, 3612} 36l3 36le] 3G 36 1,350|Standard Milling._____- 32 Jan 7| 37!44Mch24) 31 Dec! 4013 Jan 
*32lg 3444) 35 oB | 65 66 | #65 -| *65 ....| §66 66 "25| Do_ preferred____-_-- 6412 Mch19| 66 Mch 6|| 5212 May| 667 Feb 
“64, 66.4] 'Sor, 204] 29 31 | 30% Si'| *30%g Sit] 30 30%| 8,400/Studebaker Coep (The)--| 20 Jan 3) 31 Mch24) 15% Dec| 36 Feb 
28% 20!2| 204 20" §85 85 851g 85%| *S5 86 '| *85 86 '510| Do preferred bugsaene 70 Jan 5) 87 Feb 6|| 6412 Nov| 934 Jan 
Bate Fe] 35%, 35%| 35% 35te 351g 35%) 35 35 | 347% 35 | 4,000\dTennessee Cop_-Par $25) $31% Jan 9| $36% Feb 11) 7263, J’ne| 3912 Jan 
aot azul 14710 148 | 147% 148%] 1471p 147191 147 147 | 147° 147 | 4/100|Texas Company (The)--| 128° Jan 3| 149% Meh || 89 J’ne} 13212 Dee 
14713 lar Soo, 02 | 84. 92 | #82. 94 | #84 02 | esa 92 | 2’ Underwood Typewriter.-| 784 Mch20) 88 Jan 31\| 78 J'ne| 9912 Jan 
#8213 90 \ 82% 2 lei10 115 i*110 115 |*109!¢ 115 |*10912¢ 115 | ...__- Do _ preferred_._.._.- 108 Jan 16'z111 Mehz0) 104 J'ly 113 Jan 
pio eo Nl i 7 7g] 6% 7 63, 67s} 653 673) 2,100|/\Union Bag & Paper____- 5igJan 12) = Sle Jan 31 4 Nov 7% Jan 
A, me. 2712 *25 30 | #25. 30 2614 2614) 25 25 300} Do preferred_......- 25 Jun 9| 322 Feb 3|| 18l2 Nov} 41% Jan 
*28 30 11s, 12-1 10% 13%! #12 13% #1034 1210] *10% 12 510\U 8 Cast Iron Pipe& Fdy| 105sJan 8] 13i2Jan 23 94 J’ne) 16% Jan 
ot 2 | Gait 4y| «42° 45°] 40% 42'| 41% 41%;| 42° 42 560|_Do_ preferred....---- | 40 Jan 8) 49 Feb 6|| 40 Dec} 56% Jan 
#40 «= 48 4214 4214 77 OW? 7 76lel 76. 76 | *75 7 800/U S Express ___..___...- 46 Jan 7| 87 Mch10)| 33 Dec} 66 Jan 
7 676 62 62 | *6lle 6312] 627% 627] 62% 631s! §63 63 550/0 8 Realty & Improv't.-| 64 Jan 7} 63% Mch10)| 49% Nov| 77 Jan 
= & 61% 62s) 62 6214] 6ll, 61%! $62 62 | *61%4 618) 2,160| United States Rubber..-| 57%Jan 3) 63 Mchi4| 51 Nov| 6919 Apr 
104 - 104 | 104 104 1037g 104 |§10314 10314) 10333 10312] 1,460] Do 1st preferred__.-| 101 Feb 10} 1045s Jan 14 | ¥S J'ne) 109% Apr 
1037s vt aa 65%3| 645g 65's} 64  64%3| 6314 6414 631g 64 |199,525| United States Steel_----| 57!2Jan 3] 6714 Jan 31\| 497 J’ne 691s Jan 
Ga satel 110ts 110%| 110 110%| 110 110%| 110° 110%| 109% 110 | 7:400| Do proterred 7777 | 1064 Jan 2) 112% Jan 31\| 102i2 J’ne| 110% Jan 
110% os 5534 56 . 553, 56 554 «56 553, 5633) 56 5612) 23,300\dUtah Copper___Par $10) $4873 Jan 10) $5612 Mch27|| 395s J’neé) 605s Jan 
oe oan 3313 3.4%! 32% 33%) Silg 32g) 31% 3153) 311g 3183} 8,900) Virginia-Carolina Chem_| 28 Jan 7| 34% Mch20}| 22 J'ly | 431g Jan 
3414 34% 107. 107 - #10512 107 | 105 106 |*104% 10512|*105 106% 600! _ Do preferred... .- | 9614 Jan 3) 10712 Mch20|)| 93 J’ne| 114 Jan 
*106%s = 6314 633s} 631g 63%3| zG2!g 6214] 62 6253) 6212 6314] 20,625|Western Union rele. _--| 57% Jan 16) 66% Feb 16)) 54g Dec | 75g Jan 
63% 63% 7614 7753| 761g 76%4| 76 7614) 757g 7614) 75lg 76 10,100) Westinghouse El & Mfg_.| 64 Jan 3) 78% Mch 16|| 5353 J’ne 794 Jan 
rae oe leis 125 (#118125 |*117 120 |*119 125 |#119 125 | _.2_- Do Ist preferred...-| 115% Jan 19| 119 Feb 11|| 107% J’ne| 119% Jan 
"tes ‘501 99 99 | 99 99%] *98 100 | 98lg Q98tg| *98 100 900| Woolworth (F W)_._--- | 92IsJan 3) 10314 Feb 5|| Sip J’ne| 112 Jan 
117 11713 *117 11712:%117 11712|%1167_ 117!9| 117 117 11714 11714 230! Do  preferred_______- | 112% Jan 5! 118%s Mch 6:| 109 J’ne! 11519 Jan 
BANKS AND TRUST COMPANIES~—BANKERS’ QUOTATIONS. 
Banks Bid | Ask Banks Bid | Ask Trust Co's | Bid | Ask Trust Co’s | Bid | Ask Trust Co’r | Bid | Ask | Trust Co’s | Bid | Ask 
klyn Brookwn N ¥ City NY N Y Ctty Brooklyn 
Broo wag 150 |)Nationa City} 273 | 285 ||Central Trust}1005 |1020 || Hudson ..__| 130 | 135 ||N YLife&Tr| 970 | 990 Brooklyn Tr.| 470 | 490 
Coney tsi "| 370 | 200 ||North Side4-| 175 | 200 ||Columbla- Law TI&Tr| 155 | 165 ||N ¥ Trust...| 590 | 605 ||Citizens’ ...-| 135 | 140 
First ash...) 110 | 130 ||Peopte’s ....| 145 | 155 Knickerboc| 440 | 450 || Lincoir Trust} 120 | 130 || Title Gu & Tr} 410 | 420 ||Frankiin _... 2541s; .... 
an ta BT Commercial -| --.-| 85 || Metropolitan] 360 | 370 ||‘Transatiantic| 200 | 220 ||Hamilton .-.| 270 | 280 
Gresnpaas -- 125 || Trust Co’s Empire ...-. 300 | 310 || Mutual Alli- Union Trust.| 385 | 395 ||Home ..._.. 100 | 115 
Hillside} --- so | 100 Kquitable Tr| 415 | 425 ance___..- 130 | 143 ||US Mtg & Tr| 410 | 420 ||KingsCounty| 570 | ... 
Homestead i 400 | 425 N Y Ctty Farm L & Trj1090 j1130 || Mut'l (West- United Stater/1045 |1065 ||Nassau .....| 125 135 
Mechanles'tl. 125 | i40 |/Astor .....- 355 | 365 || Fideilty....- 205 | 215 chester)...| 130 | 143 || Westchester -| 140 | ....||Peopie’s ....| 285 | 295 
rr sere q.- _.-.| 140 || Bankers’ Tr-| 435 440 Fulton.....- 275 | 300 Queens Co ..| 85 | 100 
Nassau .----| 205 | 220 ||B’way Trust.) 150 | 155 ||Guaranty Tr | 550 | 565 





































































* Bid and asked prices; no sales on this day. § Less than 100 shares. 
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3 Ex-rights. 


@ Ex-div. & rights, 
or at auction this week, s Ex-stock dividend, { Bamks marked with a paragraph ({) are State banks. 


+ Now stock, 


@ Quoted dollars per share, 
# Ex-dividend, 














t Sale all 





») 


tw 


98 


New York Stock Uxchanze—Bond Record, Friday, 


Jan. 1 1909 the & met 
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— == ee dss t"'—ercepl tor income anu defauited bonds. 
BONDS [3s] prte. as ) sunigemic snes - i 
N, ¥. STOCK EXCHANGE! S2| ¢rum Week's |% || Rane BONDS | $e . 
Week Wadiee Marck OF 120 \ ties | Gene SE] since |[N. ¥. STOCK EXCHANGE S38] ora ee . to o- 
Last Sale | SA%\| Jan Week Ending March 27 | Sa} Mai ch 27 | Lan sale |\32 Fag 
UB 2U:.$ Government. | #ta Astiibve Hitt Nolir a es Ptah Morten etal) Mania 7 ae 
Us = consol registered..d1930\Q-J) 98% 99 1 Y8tg 8 to 10) OSt2 High\| Chesapeake & Ohio (Con.)— lise Ash\ lou Hiig| No.|Low High 
G8 fs Snes meen mates 4| SE | Set 254) Ol Se Sell Speen ts Alem -————iaesia 8) He Sal] ttl Te 
Ss eS pees ) <BR} lug : TP ae ait vy tegistercd ...... 92\.4-5 Ge | Ute Mealy 141 ef ee ind 
U 8 3s coupon ____------ hisial OF lve lus bes Meh'14) .._. H102%4 1021;]] Convertible 414s_222222~ 19: 30 5 A! aie Sale| s2%4 eb" 1s-- ==) Sa Sere 
U 8 4s registered ________- 1925/Q-F| 112 1i2%{112!. M a “al 3\102 102%1] Big Sandy 1st 4s__-____- 1044|d-D 83 S6ly] diy Dg; aed! Bisbal chy 
U 8 4s coupon -_- enmwee 1925|Q-F| ilziz = l112 : eb’ Heel EEE Coal River Ky ist gu 4s__1945) J -! 43 85 oan. Feb "14| fh Ra ae 
U 8 Pan Canal 10-30-yr 2s k1936|/Q-F 9813 13%s Heb 14 . ~fftaat 2113%4 Craig Valley ist ¢ 5s-....1%4‘ J-5j Sig = Gai. Des 13/..../} Sdly 85 
US Panama Canal 3s g___1961/Q-M| 1015 §23,! W2! y 33 ---- Potts Creek Br 1st 4s___. 1048! Poags aied yh Caro pees septemh agen 
oF at <4 1/101 1021» R& A Div ist con ¢ 4s. "aga 0-d 2g "| ga + oe haa “>a” ae 
Foreign Government. | 2d consol ®ulg 48 ~ 1989] J- 2} de tg BOE Rt ae 88 88% 
Argentine—Internal 5s of 1909_|M-S'. 95°s 96 | 95 95 al aa Greenbrier xy ist 2 vi-te! SSlg &O | pet Won S3l2 85l2 
Ohinese (Hukuang) Ry 5s £..._|J-D!: 58 89 MM Mt 2)| 9512 98 []Chic & Alton RK ref ¥A-~C' GL Sa et ea i “*s nas oe 
imperial Japanese Government | | dt ich Hs 88-8915 } ores ist lien 3 pi«J “ay Q an | 6 | pe 7 
erling loan 4}4s.- < 2815 Sule . ; a ‘hicb& Qu or ) Ai Oc iu rane ep > I 5512 
oe ee tiga tenon o- 7193819 4 B8%e sate| 88 ; S8!:} 16)| 83 908,]] Illinois Diy 3i58. Div as. La. 49 aE tee Pk 7] a? oN 
aunee ven aaa 1981). J<2 77iz 30 “| ai, 1 Me} neal “a oar %, emiatered « Phoebe egt oben rapes si'y Aus iy Hise ” 
epublic of Cuba 5s 2 S|! 99% iugal 9 ----|| (Ble SI i ye ON Mi ac ancacad i, Sale| y4%q 951;| 13/93 be. 
External loan se exten ede -Bi 9944 just! 89% | 1004) 2 99 100Ie||  Akecistered been shod Oe vi Meas: Dacia 
Tokyo City loan of 1912 5s_--_|fa-S|z 834 37 | 87— Se pe Fen iowa Diy sina fund 5322. 1Ozig -.--/1Gls Nov'1s a i a 
U 8 of Mexico sf g 5s Of.-= 3008) Q-d|s 80 | 541 pceg! 14)\-.--]] 86 90 _ Sinking wwnG 4s........ C8i, GS%&l VS Mch'l4l....|| O6% Ble 
Gold 4s of 1904..___.._- 954| 3-5] 65 reas, 68 ‘Mech’ + epee * 85 Newrassa Extension 4 iN} U4 .-.-| G04 Meh’ 14 ar U4 97° 
st t\Vhes: are plrtces on the b rey ey - ,°8 shee cainawdit MEE CECE 1V271M-N! $5 ----| 96% Sep ‘1z\-—2 AI. ae 
N Yar and City Securities. . | | | | \| §5 lo t Southwestern Div 4s... iv2ilM-S! YS ....! Yl 98'4 1| 98i, 98le 
A Olty—4 és. ......... GOIM-S| 10114 Sale |100% 1011; 77/100 102 Joint bonds. See Great Norti! a | Ree * 
$8 Corporate stock - “7163/0 S} 106is Sale |106 1061» 144111033 102 |} General 4s___-__......-- 1958) Wi- 937 Sale| 93l2 94 | 53| Oly 94 
4% Corporate stocx__-.- 1959|vi-N| 97i2 Sale| 9712 al saan ae hic & b ill ref & imp 4s g.1955) J - 3: ---. 56 | 6UlgMch'l4 | co 68° 
4% Corporate stock ~~~ 1958) M-N| 975 Saic| 9752  g7o| 7il gate ora ist consol gold 6s_.-~.-~- ip34\A-O} 110” .-..(luy Meh'l4!..-2/|10714 109 
> anid SWCK ousca 957.M-N| 97i2 98lo 9734 98 | 15 bt oa" “oo consol! Ist 5s... 1937 M- NI 995s 100'4) 9912 100 "6 | Y53 Ms FOO 
etic ob cen ace dik ae ve 7\M- 106 lo ale 5 OR1> on bb As ae . SISULEreG ........cene vi-i eon VE | US © { 
Now 436s.............. ier 1012 segie! ioi% 1013 “iste tae Pur money 18t coal 58_...1942|/F-A| ---- 972 v7% +4 oS a oe 
ris Corporate stock -21957|@-N) 106% Sale |106 1061 islliase iosadl GC Kegistered ~~~ ------------- meni a==e Seasisos alone ae 
r assessment bonds_.1917\M- N| 19112 10134/10112 Mech’ id io; - 100% hic & ind C Ry Isv5s_..1986 d-2! 95 100 | 96% 96% 2| 963, 96% 
31 oC Separate stock... .1954/M-N! S634 8714) 862 87 ial! 1Vilg 10212 Chic Great West 1st 4s____195 Y M-S| 7412 Sale! 74 74, ‘ 100 a0 4 ome 
N Seaten4 S----------- 1961)\4-S; 101 10134) 10i's Mch’ nal... lao 87 }jChic tnd & Louisv—Ref 6s_iv47)d-d) ito 2320 i11sle Mcb'l4 118 Lists 
Canal improvement 48--~1961| (J-F] Witz Sale 10153 101g) Ry Refuauing gold 3s ~~ ~~... iv47iJ~-JS| 10dig -.... 103% Men '14!-_--/|103%2 103%8 
Canal Improvement 4s. _21962/9-J! 10i 1014 /lul  Mch’14| ) +4. gs 101lo}} Refunding 4s Series C__._1017 J-s 8 2...) yvoog Apr il “ i i 
Canal Improvement 4s_--1960, JJ) 107% -..- 100!2 Meh 14). ==-"1 Sate SOSEChIC bee Bow ab teeake iene) od mae ye, | RP eeepc 
‘anal Improvement 4 148.1964! J-J| 109!g Sale |108% 109g) 73/1073; 10914] shiec LS & Kant te year 4s. “1y36)5-y! 84te “8Sie) voy Aug 1e)-202|[0002 2222 
Highway Improy't 4}4s_.1963/M-S| 109 Sale |108%s toil Saplliers oseliChic Ls & Kast Ist 4} $s. 1969) J-1) Rages gg 2 SR gs 
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Morris & Essex 1st7s_..1914)/M-Nj| 10014 101's/10014 =: 10014 5}|10014 1007 i ree BOSE) T= 9) --2- o-c-)ec- cqenl----|[sec0 aves 
1st conso. guar 7s_._..1915|)J-D| 103 ---~.|1031g Mch'14 ----|/103 1031, op oe ht | area 1951/J-J} 80% ----! 77!2Se °13)..--||-... .... 
Registered _______- TWIG A) oc06 scan JS  : Se Se Registered... 2. BUGLE SO) sce aux 100 OCb “VU ssttcace conn 
_. Ist ref gug3tgs_____2000/J-D} 84 -.--| 8512 Feb '14)..--|| 8512 8512 Spring Div 1st g 344s____1951|J-J| 78! ----| 785g Mch'14|_.--/| 7853 785g 
N Y Lack & W ist 6s___.192i/J-J] 110 ~..-/110 110 1)}108%4 110 Registered ...........- 1951/ J-J} -.-..--- ILE BEA SOROS 
Construction 5s._.____. 1923|F-Aj 104!g ~.--/10412 Feb '14)_.--| 10412 10412 Western lines 1st g 4s____1951/F-A| 8953----| 91 Feb '14/__--|| 9 91 
Term & Improve 4s__..1923|M-N| 94% ----| 944 9434 | 94%, 943, Registered .........__- OGLIF-Aj 2.06 <sc- SS ee eee 
Warren Ist ref gug 3%s_.2000|/F-A TO. wcsoltGee POO UO ccéalliccc anak Belley & Car ist 6s...... 1923] J-D} 106)g -...J117!2 May'10)..- |). fee 
Del & Hud 1st Pa Diy 75....1917\/M-S| 108% ----|108%s  108%| 5) 1081g 108%]} Carb & Shaw Ist g 4s____1932/Wi-S| 8712 ----| 94l2J'ly "12)_.--}}---. - 12 
Registered... ........ 1917/M-S cane caacflt0 Atig‘Oll...<I)-... <...4] CmCStLé N Og ts. .... 1951] J§-D| 1075g ----|108 Mch’l4)..-_|/108 108 
O-yr conv deb 4s_______ 1916| J-D| 98% Sale| 987 9878) 15|| 973, 99g Registered . icp ascites ei 1951] §-Di 104ig -...]114 Feb ‘1h i. ucce ccce 
1st lien equip g 4s_____ 1922) J- J} 100!g 10012)100!g =: 1001, 3/| 9912 101 EO Og nce ae SUOLl een OO ance) OO DEE OF. vclicaws. deme 
et @ 6l 40...0...-...- 5. 1943\|M-N| 95 Sale| 95 9512} 19) 9312 96%, Begistered............ Le 2 Pp ee SLY) Seer 
Aib & Sus conv 3 %s____- 1946\|A-O} 845, 85 | S84l2 SAl2 1)| 8412 86% Memph Div 1st g 4s____1951/J-D| 841g -..-| 9212 Aug’12|..2.//-... 222. 
Rens & Saratoga 1st 7s...1921/M-N| 115!2 ----|115!2 Feb '14)_.--|/115 11512 PIOSION. og cans LE) eer Se Meant ere 
Denv & R Gr 1st con g 4s--1936/J-J 80 Sale| 80 81's) 70)) 7912 85 St L Sou Ist gu g 4s______ 1931/M-S} 891g 94%) 98 J’ly "OS)...-/|_... 2... 
Consol gold 444s__...__- 1936\J-J| 86 91 | 90% Mch'l4|..--|| goig 903,]) 1nd Ill & la ist g 4s___2 lo 1950) J-J| 871g 90 | S8!z 8812} || 861g S8lg 
Improvement gold 5s_...1928|/J-D 901g Q1lz) 8g 89 2 89 92i9}/1nt & Great Nor 1st g 6s___1919|M-N| 103 ----|103 103 1)\103 104 
ist & refunding 5s______- 955,F-A| 65% 67 | 65 6614) 12) 62 74 p Smeetown Franklin | 
Rio Gr Junc 1st gu g §s___1939|J-D/ ---- ---- | A oe: | eS _ Clearfield 1st 4s__..__. $060) 8-2). kac: cess 9112 Mch’'14!____|| 911g 921g 
Rio Gr So 1st gold 4s___.1940|J-J} ---. 70 | 61!2Apr'1l)..--//.02. Lol kK? City Sou 1st gold 3s__195U/A-O| 6912 Sale| 691, 697s} 39)! 681g 70 
Guaranteed ___________ 1940) J-J| ---.- 74 | 85 Mch'v8)_...!|___. aE Registered. ...... SSC R-O} ocx5 <-5-), 08 OOG'OR.. Nese wece 
io Gr West Ist g 4s_____ 1939) J-J| 83 Sale! 83 83%} 11), 79 84 Ref & impt 5s__.____ Apr 1950) J-J} 9612 97's) 9612 96'2| 35)| 95l2 98lzg 
Mtge & col trust 4s A__.1949|/A-O| ---. 75's} 72 Mch'l4)..--|| 72 721,]] Kansas City Term ist 4g___1960|J-J| 94 Sale| 94 945; 11]] 93lg 951g 
Utah Cent Ist gu ¢g 4s.a1917|/A-O eee a. a ee ake Erie& W ist g 5s___1937:\ J-J}| 9914103 |1U3!g 103s} 3.100 103% 
Des Moi Un Ry 1st g 5s_..1917|M-N| ---- ---- REG DOP Oisdccl ca. seu AC oer 1941/J-J} -... 9934) 95 Jam ‘i4!..../| 95 95 
Det & Mack Ist lien g 4s__.1995|/J-D| 84 ----| 84 Mch’‘l4_... North Ohio 1st gu g 5s___1945/A-O} ~-.. 100's| 98 Men'ld|__..|| 98 98 
ET ae eile pees: 1995|J-D} 82 ----| 82's Oct °13)..--}/. 0. 2... Leh Vall N Y 1st gu g 444s_1940) J-J} lO1Llg ~---| 10153 ich 14) ____|| 10014 10 11g 
Det Riv Tun-Ter Tun 4%s_1961|M-N| 96 Sale| 96 96 2| 96 97 megistered . o.oo 5. ene 1940! J- J} .... ---- 100 Dec *13)....||.... sane 
Dul Missabe & Nor gen 5s.1941/J-J| 103 105 {10344 Mch'14 ----|/10314 1031» Lehigh Vall (Pa) cons g4s_2003\M-N| 88!2--.-| 89 39%} 3 S7lg 897g 
Dui & Iron Range 1st &s__.1937|A-O} 102% 104 |103!2 Mch'14|_.--||10012 10412|], General cons 4 34s__.___- 2008 /ti-N 995g Sale| 99% = 9%) 25)) 99 ODIg 
>} Registered ............. 1037|A-O} oo-< «<c- 10612 Mch ‘O8}_._.||__.. .___ || Leh V Ter Ry ist gu g 5s___1941/A-O} 111% ---.-j}111 lll 211053 111 
i’ @ ieee FO SS Oe ee ee eee ree ee eR | es Tee ie | | eee | eee 
Du So Shore& At £5s___.1937|J-J| 100%g ----| 99% Dee 13)__---}/... 2.._]} Leh Val Coal Co Ist gu g 5s_1933\ J-J| 104 ----/104!4 Mcli’14)____|/ 10414 10413 
E'sin Jol & East 1st g 5s..1941|M-N| 1045s ..--)110 Aug‘’l2)...-//.0 02 LLL. SOBER oo cccacucs 1933) J-J SOS ceeelIOh OCb Rs cccllcccs Scac 
rie 1st consol gold 7s__..1920|M-S| 112!g 116 |111's — 111%3) —-1)/'1111g 111%]] 1St int reduced to 4s_____ AO S| a eee ae Saar 
N Y & Erie 1st ext g 4s_-.1947|M-N| 95 ~---/101!2J’ne’ll)_...)|__.. ____]}Lenh& N Y ist guar g 4s___1945)M-S| 88g -.--| 88's Feb ‘14/___.|| 881g 88ig 
+ 2d ext gold 5s......_.. 1919/M-S| 102 ----/102!2 10212} = 7|/10212 1021.|] Registered -.-.._-- Loe 1949|M-S/ ._..---- oats eee leneenene euae 
3d ext gold 444s_...___- 1923\M-S| 99% 100 |100 100 3100 100 E1C & N Ist pref 6s... - 1914/A-O} 100 -..-/101!2 Feb ‘10)_ 22 ij Cll 
4th ext gold 5s_______- 1920|/A-O} 10212 10284/102!g Feb "14/....)|102 102! Gold Gust S46... 66 cucu 1914/A-O| 100 -..-| 99% Nov’l3|_.--||_--- _--. 
‘Sth ext gold 4s_...._.. 1928/J-D| 94% ---./100 Jam '12)__..||__.. ____]| Long Isld 1st cons gold 5s_h1931/Q-J| 106% ~..~|106l2 Mch"14)____||10612 1061, 
N Y LE& W Istg fd 78__1920|M-S| ---- - == -|109 Aug'13\.-.-||7-~~ -...]| 1st consol gold 4s_....._ A1I931;Q-J} 9O .--.| 96%g Mch’'l2)__..|].... 1... 
Erie 1st con g 4s prior__._1996| J-J| 84% Sale| 84% 85'4) 13)| 82% 8714 General gold: 4s..2..2.2._ 1938) J-D}| 91 92 | Yili 911g 2| O1lg Q2lg 
Registered ............ 1996| J-J| ---- 85!2/ 83 Jan '14/...-|| 83 83 Ferry gold 4}4s......___ 1922|M-S| 944 97 | 95 Mech’ld!_...||/ 95 97 
ist consol gen lien g 4s_..1996  J-J| 74!2 Sale| 74's TAle i3) Tile FON SRO kek cncctinnes cc Mesias Ge -s.0) 994 Uct ‘OG ssallscue conse 
ee eae eS re Se ae! ok! ee eee Unified gold 4s_._...____ 1949\M-S| 86!g 83 | S7igJan ‘"14/__..]| 86 87g 
Penn coil tr g 4s_________ 1951/F-A| 9073 9133) 91 91 15|| 89 92 Debenture gold 5s_______ 1934) J-D/*#100 ----/10U1 Mcn‘'l4)____||1004 101 
60-year conv 4s A______- 1953/A-O| 7494 75!2) 75'4 7512} 20)! 721g 773g]) Guar ref gold 4s.._.__ 1949;\MI-S| Q91lgSale} Qlig V1le 9| 89 92 
do Series B____.. 1953/A-O|} 73%, Sale} 73% 745s) 32) 71383 76 Cea CoS SE Se ee eae 
Buff N Y & Erie 1st 7s__.1916| J-D| 10412----/104 Nov'l3/_..-||_... _.._]]| NY B& MB Istcong 5s_1985/A-O} 10412 ----]10014 Jan ‘14)___.}/10014 101 
Chic & Erie 1st gold 5s_..1982|\M-N| 10753 ----|1075s 1075s]! 10553 1073,]] N Y & RB 1st g 5s______ 1927|M-S| 10212 ...-/102!g Jan '14)____//10212 10212 
Clev & Mahon Va: g 5s__1938| J-J| 10312108 |103 Feb ‘14)_.--/)103 103 Nor Sh B 1st con g gu 5s_01932/Q-J| 101% ----|104 Apr'l3}...|/-222 LLL 
Long Dock consol g 6s_-.1935!A-O} 12214 -.--|123 Mch’'l4)__..|\12112123 ||Louisiana & Ark 1st g 5s___1927,M-S| ---. 9012] 911g Feb '14| ___/| 9112 9112 
Coal & RR 1st cur gu 6s__1922)M-N} 101g 10712)106 +=Dec '12|..../|_... ..._||Louisv & Nash Gen 6s____1980| J-D| 112!g 115 [115 115 1)/L1112 115 
Dock & Imp Ist ext ds...1943) J-J 10214 10312/102 Feb '14!__..||1017g 102 LL i ees 1937\mM-N 10g ..--/108 Feb 'l4 corte 168 108 
N Y & Green L cu g 5s__.1946'M-N| 102 ..--./10312 Aug ‘12}_..-|/__.. ___- Unified gold 4s... 222 __ 1940| J-J} 947s Sale| 9434 94%] 38|| 92g DGtg 
N Y Sus & W Istref5s__.1937| J-J| 96 9712) 97 97 1 961g O91 PAM accccaciccaun 1940| J-J| *93'g ----] 9334 Mch'14/____|] 93% 9334 
24 G0ld 4348... .cncc case 1937\F-A| 74 .--..|1004 Dec '06)....|/__.. ..._]| Collateral trust gold 5s_._1931/M-N} 105!g ----|105 Mch’'14/____|/105 105 
| General gold 5s_......- 1940|F-A| 75 80] 81 aAug’l3j_-.-||_... ....]}] EH & Nash Istg 6s_____ 1919] J-D) 1053 ----/105%8g Dec 13)... jj}... 1L le 
Terminal 1st gold 5s__..1943/M-N| 10614110 |102 Jan ‘14/_...|/102 102 L Cin & Lex gold 4 4s____1931/M-N]} 1O1lg ----/10114 Men '14/____|/1001g 10114 
Mid of N J 1st ext 5s__...1940/A-O} 10512 -.~-/11112 May’12}_...) licwe cacell 2. O& M ist gold 6s..... 1930) J-3| 116 ...~-1120% Mch'l3}_.../].... ~-.. 
/ Wilk & Ea 1st gu g 5s___.1942|/J-D| 97's 9712) 97 Mch’14).... 923, 98i2]] N O& M 2d gold 6s_____e 1930} J-J| lll ----j111 Feb’l4)___ijilil 111 
Ev & Ind ist con gu g 6s_..1926) J-J| 109'g 110 {106 May'’l2)..2.)) 2022 lll Paducah & Mem div 4s__.1946|/F-A| -.-. --- 89 Feb 'l4)__..|| 89 89 
Evans & T H ist cons 6s...1921|/J-J| 105 ..../104 Dec'l3c../|.... 2...]] St Louis Div 1st gold 6s_.1921)M-8| 108 109 |1083g Feb '14)____|/108% 108% 
ist general gold 5s_____.. 1942);A-O} 93 99 | 9953 Dec °13)....//.... 2... BUM Ba cc cenanmewas 1980/M-S| .... 642] 69% Sep 12) — fj]... fll 
Mt Vernon ist gold 6s_..1923|/A-O} -.-. -.-./108 Nov’llj..../|.... 22. Ati knox & Cin Diy 4s___1955)m-N| 9034 Sale| 90%, 907s} 3911 88 907 
8ull Co Branch Ist ¢ 5s...1930/A-O} -----.-.-.- ei a Atl Knox & Nor 1st g 5s..1946|J-D} 108 ----|111 Jam 13)... {-.-. - 22 
lorida E Coast 1st ¢'4s_.1959|J-D} 92 93 | 93 93 1} 91 94 tiender Bdge Ist sf g 68_.1931|M-S| 10512 ----|105 Jan ‘14/_.__|/106 106 
ort St U D Co ist g 444s.1941)J-J| ---- -.-.- ee a a a Kentucky Cent gold 4s___1987|J-J} 89% 90 | 90 90 1|| 882 90's 
Bt W & Rio Gr 1st g 4s__..1928, J-J| 62 65 | 64 Feb 'l4)...-.|| 58i2 64 L&N& M& M ist g 434s 1945|M-S| 1005s 10312/100 Jan ‘14/____//100 100 
reat Northern— : L.& N-South M joint 4s._1952)/ J-J| 84!g 8512] 84 84 83 84 
\ © B& Q coll trust 4s_..1921)J-J| 967s Sale| 96% 9733; 492|| 94% 98 Registered -.......... AtsvSsie 5)... onnst OS FORO 0s cccs 
Registered A.......... s921/9-< 9612 Sale| 061g 97 13}| 9514 975s]] N Fla& 8 ist gug 5s..._- 1937|F-A| 10434 --. |10414 Feb '14/_. 2 |//1041g 1041, 
ist & refunding 444sserA 1961| -J} 10014 Sale |100 1001 6/100 101%] N & C Bdge gen gug 44s 1945) J-J}| 99l2----/100 Mch'l4|____]] 9912100 
BROWINGEEOS adcccecccnca OO) a Paes ey Seed | eee Pens & Ati 1st gu g 6s_...1921|F-A]} 1091g 110 |1095g Feb '14]____]]108%3 1095g 
St Paul M & Man 4s....- 1933\J-J| 96%, 9834) 963, Mch'l4/_.../| 96%, 9714 S& N Ala con gu g 5s_....1936) F-A} 1065 10712107 Mch'l4]____|/1051g 107 
ist consol gold 6s...... 1933) J-J| 121%g .../121% Mch '14!/_...//119% 12144]) LL & Jeff Bdge Co gu g 4s__..1945/M-S| 88ig .--_| 83ig 8312 83.085 
PS eee 1933) J-d) 117 ..../117!g Aug‘13/....//.... ~..- \j Saule Rik—Sou lines 4s.1936)\M-N| .__. 2... es AS See Mare “ 
Reduced to gold 4}4s.1933)J-J} 102g 10253102! = 1023s) +12 10014 10238]] - Lex internat ist con eau ie7Tid-Gi .... 7 1 72° Men Ie. ic caus 
Registered... ...... 1933/J-J} 99 ....)108% J'ne'09)....)/-... .--- stamped guaranteed....1977/M-S/ ......-.- | ;: | de eee 
Mont ext ist gold 4s....1937|J-b} 95 95%! 95 95 | 2) 93 O55s}) Ainn& StL istcold 7s.._..1927| J-D} 113tg --~-}12412 Oct 12). jl fle 
OS eee 1937) J-D} 92% 94i2) 98 J’ne'1l)....||.... onen Vacilic i:xt istgold 6s._..1921/A-O} 101 107 1101s Aug‘11|__._ ||... re 
Pacific ext cuar 4s £..--1940)J-J} 87% ___.| 9253 Mch‘1l ied. ~ develo ist consol go.d 5s....--.- 1954)/M-N| 921g 93 | 93 9314] 2} 89 995i 
E Minn Nor Div istg4s1948'A-O} 9213 96 | 97 Sep ‘12)....)).... eae istand refund gold 4s_...1949,M-S| 65 557s) 55 5538| 11) 51 61 
f Minn Union 1st ¢ §s_._.1922'J-J' 110 111019 Jan °14'....1/110!2 1101: DesM & It D ist gu 4s_.1935' J-J! ____ 487s! 68 Feb ‘14!____!| 68 69 
} MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway | | | Street Railway | 
‘New Orl Ry & Lt gen 4448-1935) J-J| ..-. 82 | 85% Feb ‘13).._.|/.... ~- --}j United Rys St L 1st g 48_...1934/J-J} 69 72 | 707% 707 1} 70 T2is 
IN Y Rys ist R & & ref 4s 1942/J-J} 7712 78 | 777% 78 14), 75 79s St Louis Transit gu 6s....1924;A-O!} 711g Sale| 71% 71g 5|| 69 Tly 
}. 30-year adi inc Ss..__.- ai942\|A-O| 61g Sale| 6053 62 | 343)| 58% 6312}) United RRs San Irs f 4s_.1927/A-O! 577%, Sale! 57% 58!4) 63]; 52 Blig 
.N Y State Rys ist cons4%s_'62\M-N| 90 Sale} 891, 90 | 153/; 87 90 Va Ry & Pow ist & ref 5s_.1934,)J-J| 91% 93 | 93%, 9314 1|| 93% O4ig 
Portland Ky ist & ref 5s...1930/M-N) 99% 10153101 Jan '13/....||.--. ---- e ‘ j . 
Portland Ky Lt & Pow ist i Gas and Electric Light 
| _& refconvsf 5s....... 1942\F-A| 92 Sale| 92 92 1} 92 10013)/Atlanta G L Co, Ist g S5s...1947|/ J-D) 101% ___ _|102tg Dee"13}_-2.//.... -... 
Portland Gen Elec ist 58.1935) J-J| 9853..../___. ----|----||---- ----|]/ Bkiyn U Gas 1st con g 5s_.1945/M-N/| 105 1077|10514 Mch'14)_...//1025g 106 
{8t Jos Ry, L, HH & P 1stg 5$1937/M-N/| *98 100 | 98 Nov’08)_...||-.-- ----}|/ Buffalo Gas Ist g 5s... 2.2 OATES cou cogil BE 2 Me Miiscosticca diuw 
8t Paul City Cab cons g 58.1937) J-J| ----..-.-. 10312 Feb 13} ---||-2-2 oo--|/Columbus Gas ist g 5s....1932)J-J| ......__|_.. ok! Marre 
\Phird Ave ist ref 4s.....- 1960) J-J| 84% Sale| 844 = 8412| 103) 801g 85 |) Detroit City Gas g 5s.._-- 1923|J-J| 985, 997%) 985s Mch'14)__-.|| 9812100 ; 
te Adi ince S¢.......-.000~ a1960)A-O} 8314 Sale| 8314 835s) 52|| 7614 84!2]] Det Gas Co. con 1st g 5s...1918/F-A| _... -__ a tg. aR 
}Third Ave ky ist ¢ 58 ----19357) J -J} 109 10912/10714 Feb ‘i4)_...|/106!2 10714 ]) Det Edison 1st coll tr 5s...1933|J-J] 101% Sale|1017% 1021) 13/100 102% 
Tri-City Ry & Lt 1st sf 6s.i923;/A-O} 96% 98 | 98 Mch'l4).... | 9 93 [1EqGLN Y istcong 5s...1932|M-S| _..- ..._|10612Oct "12}_.__|]_... . { 
Underer of London 44s8..1933' J-1] 94!2Sale| 941g = 9412 4 9412 96 [}Gas& Elec Berg Coc ¢ 5s..1949) J-D| 10112 ..../100 Feb'13]_.. |... secs! 
De Oh cacastieetanes 1948|_...| 84 8712] 84% 86 7|| 84% 924]/Gr Rap G L Co Ist g 5s_...1915)F-A! ____ 101 {100 Oct ‘O9|_--]|_.-. J.1et 
‘Union Elev (Chic) 1st ¢ §s_1945|A-O wide take 84 Oct 08} ----| ---- «---|| Hudson Co Gas ist ¢ 5s...1949|M-N ~---|1081g Mch'14) 2... |/1011g 108ig ' 
United Rys Inv 5s Pitts iss 1926)M-N! 74 ....| 71 J’ne'13/_.../|.... ----li Kan City (Mo) Gas 1st g 5s 1922/A-O!} __.. 92 Mch'l4/_...]]} 91 92 ; 
_ * No price Friday; \atest bid and asked this woek, @ Due Jan. ¢ Due Feb. @ Due April, & Due July, & Due Aug. @ Due Oct, « Opt onsale, 
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Week's 
Range or 
Last Sale 





T= 

BONDS 3 
N. Y. STOCK EXCHANGE!) $ 5 
Week Ending March 27 | sa 

Minn & St Louis (Con.)— | 
Iowa Central 1st gold 5s_1938| J-D 
Refunding gold 4s -._._1951/)M-S 
M Stv’&SSM cong 4sintgu 1938) J-J 
ist Chic 'ermis ft 4s_._.- 1041)/M-N 


MSS & A Ist ¢ 4dsint cu_1926|J-J 
Mississippi Centra! 1st 5s_.10949| J-J 
Mo Kan & Tex 1st told 4s__1990| J-D 


gO eee ee 91990) F-A 
386 Gxt gold 66....<..<.... 1944|\M-N 
1st & refund 4s_________- 2004/M-S 
Gen sinking fund 4 4s____1936) J-J 


8t Louis Div 1st ref g 4s__2001)/ A-O 


Da:& Wa lst eug5s 
KanC & Pac 1st g4s 


Mo K & E Ist gu g 5s____1942/A-O 
M K & Ok Ist guar 5s___.1042|M-N 
MK& T of T Istgu g5s_1942\/M-S 
Sher Sh & So 1st gu g 5s__1942|J-D 
Texas & Okla 1st gu g5s__1943|M-S 
Missouri Pac 1st cons g 6s__.1920|M-N 
Trust gold 5s stamped__a1917|/M-S 


Registered _._________ a1917|M-S 
1st collateral gold 5s____- 1920, F-A 

Registered ............ 1920\|F-A 
40-year gold loan 4s____- 1945|M-8S 
ist & ref conv 5s.__.__.. 1959!|M-S 
3d 7s extended at 4%_...1938|M-N 
Cent Br Ry 1st gu g 4s_._1919|F-A 
Cent Br U P 1st g 4s____. 1948] J-D 


Leroy & CV AL 1Istg 5s_1926 
Pac k of Mo 1st ext ¢ 4s__1938 
2d extended gold 5s__..1938 
8tL Ir M&S gen con g 58.1931 
Gen con stamp gu g 5s__1931 
Unified & ref gold 48_.__1929 
Registered........... 1929 
Riv & G Div ist g 4s____1933 
Verdi V 1& W ist g 5s___1926 
Mob & Ohio new gold 6s___1927 
1st extension gold 6s___.h1927 
Genera! gold 4s__._._.-. 1938 
Montgom Div 1st g5s__..1947 
St Louls Div Ss.......... 1927 
8t L & Cairo guar g 4s___.1931 
N ashvilleCh& St L 1st 581928 
Jasper Branch 1st g 681923) 
McM M W & Al ist 6s_...1917) 
T & P Branch ist 6s_____ 1917) 
Nat Rysof Mex prlien 41481957 


OHuZSuuppen soo 
' 





GCOUKUOLOPMNLOLZEC OCA DG 


ang Ct Cant J ae > as > Cs a Ce IS ae YS 





Guaranteed general 4s___1977|A-O 
Nat of Mex prior lien 4448_1926| J-J 
Sea eee 1951|A-O 
N O Mob & Chic 1st ref 5s_1960| J-J 
NO&N &K priorlien g 6s__p1915|/A-O 
New Orleanc Term ist 4s__1953) J-J 
N Y Central & H Rg 34s_1997|J-J 
Registered..........< 1997\J-J 
Debenture gold 4s______- 1934)/M-N 
Registered. ........_. 934\M-N 
Lake Shore coll g 344s__...1993|F-A 
Registered____-_.._. 1993\|F-A 
Mich Cent coll gold 344s_1998|F-A 
egistered....... 22. 1998|F-A 
Beech Creek 1st gu g 4s__1936|J-J 
Registered__...... .. 1936| J-J 

2d guar gold 5s__...... 1936|/ J-J 
Registered .......<c«- 936| J-J 
Beech Cr Ext 1st g 348_b1951|A-O 
Cart & Ad ist gu g 4s___.1981|/J-D 
Gouv & Oswe Ist gu g 58__1942| J-D 
Moh & Mal 1st gu g 4s__.1991/M-S 
N J Junc R guar 1st 4s___1986|F-A 
Registered -.........-- 1986\F-A 

N Y & Ilarlem g 334s_---2000 M-N 
PRORMUEPOd . ccccccceone 2000 M-N 


N Y & Northern 1st g 5s__1927/A-O 
N Y & Pu 1st cons gug 4s_1993|A-O 


Nor & Mont 1st gu g 5s.__1916| A- 
Pine Creek reg guar 6s___.1932 
R W & O con Ist ext 5s__h1922 
Oswe& R 2d gu g 5s___.€1915 
RW& O'T R istgug5s__1918) 
Rutland 1st con g 44%s___1941 
Og & L Cham 1st gu 4s g 1948 
Rut-Canad 1st gu g 4s..1949 
8t Lawr& Adir 1st g 5s___1996 
JP | are 1996 
Utica & Blk Riv gu g 4s._1922 
Lake Shore gold 3}4s_....1997 
DINER ccctnncasess 1997 
Debenture gold 4s 2 
26-yr gold 48.....cccces 1931 
Registered........... 1931 
Ka A&G RK istguc 5s__1938 
Mahon C’!l RR 1st 5s_..1934 
Pitts & L Erie 2d ¢ 5s__.41928 
Pitts McK & Y ist gu 6s_.1932 
2d guaranteed 6s... . 1934 
MckKees& B V ist g 6s..1918 
Michigan Centra. 5s ....1931 
Registered...........1931 
phpbb ceLisbeee 1940 
tinnsaunene 940 
JL& 8 1st gold 34s_..1951 
ist gold 344s....... woe 1952 
20-year debenture 4s...1¥29 
N Y Chic& StL 1st g 48s..1937 
Registered ...<cccecse0 1937 
Debenture 4s.......... 1931 
West Shore ist 4s guar...2361 


ANooeO0cuce 77> COO 


' 
aoe OC.c. 7 


' 
' 
' 
' 
' 
' 
— 
o 
o 
GOO Seu puuSs Ss locupeceus spu 


== 
it 


J 
aa 2361) J-J 
‘ J 


Y Cent Lines eq tr 44s 1922 

N Y New Haven & Hartf— 
Non-cony deben 4s 
Non-cony 4s 


Oony debenture3 4s_....1956) J-J 
er 1948! J-J 
Harlem h-Pt Ches 1st 4s_1954'M-N 


Conv debenture6s 








P PSRS 
OoOznUuLe 


wht 
20 


91 912 
10013 J'ly ‘11 








Low Htoh 


921g 92ZIp 
5? 9 


v2 ro 

434 9434 
9714 J’ne’12 
96 Nov'l3 
93lo Mch'1l 
90 901g 
70 705g 
96 96 

66 66 

8134 Mch’'14 
7844 Apr’'13 
9934 Dec 13 
8214 Mch’'14 


104 104 


98lo Feb '14 
96 96 

96 May'l3 
991g Jan ‘14 
10412 10412 
95 967s 
97 May’l2 
94 Mch'l4 


“63” 5934| 


70 7314 
86 Jan ‘14 
91 Mceh'l4 
77\2 Dec ‘13 
110 Mch'05 
90 Mch’'l4 
100 Jan ‘14 
10212 102%, 
103. Feb'‘1l4 
76 77'8 
807g Oct ‘12 
774 774 
9212 Dec "13 
115'4 Mch’'14 
11212 =112l2 
82 Mch’'l4 


~|10614 Mch’'14 


95 Dec'l3 
89% Jan ‘14 
106%, 106%, 
lll Jan ‘13 


-|103% Jan ‘14 


50lg 5012 
10112 Mch'14 
7912 May'l3 
811g 82 


99 May’ll 


“88” Oct “3 
"98% gan “43)2222 
105 Oct '02)---.- 


163” Jan “ia 


92 Oct ‘13 


iié” Feb “i4)- 


10414 Mch'14 
10014 Mch’14 
104 J'ne'ld 
90 Apr'l3 
80 Sep ‘13 
92 J ne’09 
108 Sep ‘12 
119!g Mch’12 
95 Dec’'l3 
85% 86 
8312 Mch'14 
91% 923, 
O1lg 917% 


-| 93 Oct °12)- 
iiitg Mch’lil|- 


105 Apr’l2 
1301s Jan ‘09 


~|12314 Mch’12 


1ll Jan ‘12 
119 J'ne’06 
98 Apr'l2 
87 Feb ‘l4 
90 J’ne'08s 
8313s Mch'14 
86%, Mch'14 
951g 96 
971g Jan ‘13 
85 Mch'l4 
O34 931g 


78 78 
80 Feb 'l4 
68 70 


110 111% 
9914 Nov'12'._.. 


—— 





BONDS S¥ 
N, Y. STOCK EXCHANGE SE 
Week Ending March 27 sa 


| 
' 


Range 
sins 
Jan. 1, 





N YN H & Hartford (Con.)— 
B&N 
Cent New Eng Ist gu 4s__1961 


NY O& W ref 1st g¢ 4s____¢1992)! 











Northern Pacific prior | g 4s 1997|Q- 
iegistered ... 605 1997/Q- 
Genera! lien gold 3s_____ a2047|\Q- 
Registered ......._... a2047/Q- 
St Poul-Duluth Diy g 4s__1996) J - 
Dul Short L 1st gu 5s__._1916|/M 
St P& N P gen gold Gs___1923\F 


J 
Nor Pac Term Co ist g 6377193319 
Oregon-Wash 1st & ref 4s__1961| J 
Pacific Coast Co Ist g 5s. .1946] J 
M 
N 





























Y Air Line 1st 4s_.1955 


Housatonic R cons g 5s__.1937|) 
NY W’ches&B 1st ser 14%s ‘46 
N H & Derby cons cy 5s_.1918 
New lingland cons 5s___.1945 

2 eee 1945 
Providence Secur deb 4£..1957 


Registered $5,000 only_.g1¥92!\ 
ier 1955 


SSneLfSe+SeSes 
‘ 
O>PAZZAZPUan7e4.7e20p 





improvement & ext g 6s__1034! F- 
New River 1st gold 6s____1932)A- 
N.& W Ry Istcons ¢ 4s___1996) A- 
Registered 
Div'l 1st |& gen g 4s____1944/ J 


! 
1 
' 
' 

' 

' 

‘ 

‘ 

! 

' 

! 

'‘ 
—s 
co 
Lo) 
a 
Pa 

‘ 
©cOC0 


10-25-year cony 4s_____ 1982| J-D 
10-20-year conv 4s__._. 1932|M- 
Convertible 44%s______ 1938\M 


Pocah C & © joint 4s__._1941 
CC& T 1st guar gold 5s__1922 
Scio V & N E ist gu g 4s__1939|M- 


‘9 8 





Reuss 


Registered certificates__1923 Q 
St Paul & D uth 1st 5s__1931|F- 
BO UUs tdwanteoediecua. 1917/A- 
1st consol gold 4s 1968) 
1948) 


Wash Cent Ist gold 4s____ ‘ 


| 
OuUusSscOornevno tree 2Z¢+o0uN 


ennsy/vania RR— | 


1st real est g 4s__... 1923\M-N 
Consol gold 5s......._.. 1919/M-S 
Consol gold 4s_...___... 1943\M-N 
Convertible gold 314s__.01915| J-D 

Registered ........._. 01915) J-D 
Consol gold 4s_________. 1948/M-N 


Alleg Val gen guar g 4s___1942\M-S 
DRRR& B'ge ist gu 4s g'36/F-A 
Phila Balt & \ ist g 4s._.1943|M-N 











Sod Bay & Sou Ist g 5s___1924)J-J 
Sunbury & Lewis Ist g 4s_1936) J-J 
UN J RR& Cangen 4s__1944/M-S 
Pennsylvania Co— 
Guar Ist g 4s_........ 1921\J-J 
Repistered ....... 3... 1921\J-J 
Gua: 3s coll trust reg__1937|M-S 
Guar 3 }4s coll trust ser B_1941|/F-A 
‘Trust Co ctfs gu g 334s___1916|M-N 
Guar 3 }4s trust ctfs O.__.1942|J-D 
Guar 3 }4s trust ctfs D____1944|/J-D 
Guar 15-25-year g 4s_____ 1931|A-O 
Cin Leb & Nor gu 4s g____1942/M-N 
Cl & Mar Ist gu g 44s__1935|M-N 
Cl& Pgengug 4}4sser A 1942| J-J 
WHE PR onesie onc 1942)A-O 
int reduced to 344s___1942|/A-O 
Series C 3 }4s.........- 1948'M-N 
Series D 344s_____.___ 1950, F-A 
Erie & Pitts gu g 314s B__1940|) J-J 
G Shiai st gu g 4iss. 1941 373 
r ex lst gug 4s_ = 
Pitts Y & Ash 1st cons $071927 M-N 
TolWV& Ogu4sA___1931/J-J 
Series B 4}¢s__/ 8 - ~-1933/ J-J 
Reet ©) 48... conncace 1942\|M-S 
PCC& S8tLgu44sA___1940/A-O 
Series B guar_.........1942/A-O 
Series C guar__....._._1942/M-N 
Series D 4s guar_._..__ 1945|M-N 
Series E 344s guar g_.._1949/F-A 
Series F gu 4s g... 222. 1953) J-D 
Series G 4s guar_.._____ 1957/M-N 
C StL& P 1st con g 5s___1932)A-O 
Peo & Pek Un Ist g 6s_____ 1921\Q-F 
tg ee 01921/M-N 
Pere Marquette—Kef 4s___1955)| J-J 
Refunding guar 4s_______ 1955) J-J 
2, % Sh 2 3 ” pia 1921\J-D 
Flint & P M g 6s____. 1920;/A-O 
lst consol gold 5s_____. 1939 M-N 
Pt Huron Div 1st g 5s__1939) A-O 
Sag Tus & H ist gu g 4s_.1931/F-A 
Philippine Ry 1st 30-yrs f 4s "37\J-J 
Pitts Sh& LE 1st¢ 5s... 7 1940 A-O 
1st conso! gold 5s_.___ 1943) J-J 
Reading Co gen g 4s_.... 1907| J-J 
oe eg ae 997) J-J 
Jersey Cent coll g 4s_.._. 1951/A-O 
Atlan City gu 4s g__. 2. 1951/J-J 
Stie& Gr Isl 1st g 4s... 1947) J-J 
t Louis & San Francisco— 
General gold 6s......... 1931) J-J 
General gold 5s......... 1931\J-J 
3t L& 8 F RRoons g 4s_.1996 J-J 
Gen 15-20-yr 5s........ 1927 .A-N 
Tr Co certfs of deposit.... |_... 
Southw Div ist g 5s....1947/A-O 
Refunding g4s........ -1951\J-J 
Registefed...cccase --1951/ J-J 
KOC #rtS& Mcon g 68s...1928)M-N 
KOFtS& M Ry ref g 48.1036) A-O 


A 
DOES nncnnnseones 1936\ A- 
A 


! 
2d g 4sinc bond ctfs._...p1989) 
Consol gold 48.......... 1932| 
Gray's ’t Ter 1st cu g 5s_1947' 


























90 Jan '14!....! 


110% Jan '14\----||110% 
_|1153g Aug ’11}----!|__.. 
107 Jan °12}-.-.-..|| 





-| 8l!2 Dec *13}.... 
113!4 Mch'14)...- 





1110 Mch’l2/....|| 


9853 Mch'14/_... 
9612 97121 97 Mch'l4 
wadet C0 S19 *Idescc! 


~--~ 101g) 10114 Mch'14 














10212 ....|102%,4 


—— 





1114 Sale |111'4 














|\|Low Hig’ 


817s 88 


"8314 
Y71g 
100 


aaa L17!2 119 


110% 


101 
87 
113% 
g2 
1031, 


1005s 101% 
10014 1021g 


Q4lg Daly 
931g 06 


110 112 


102% 


73g 79g 
48 54 


55% 


73 «77% 
9812 O8lg 





MISCELLANEOUS BONDS—Continued on Next Pace. 





Gas and Electric Light 
Kings Co EIL& P g 5s....1937 
Purchase money 6s......1997 
Convertible deb 6s...... 1922 
Ed EK) 11) Bku 1st con g 48s_1939 
Lac Gas L of St L 1st g 5s_e1919 
Ref and ext 1st g 5s...... 1934 
Milwaukee Gas L ist 4s...1927 
Newark Oon Gas g 5s.....1948 
NYGELU& Pg 5s.....1948 
Purchase money g 4s.....1949 
Ed K1 Ill ist cons g 5s....1995 
NY&QEIL& P ist cong 5s 1930 
N Y & Rich Gas Ist f S$s...1921 
PacificG & ElCoCaliG& E 
Ver an ing & ref 5s_...1937 
Pac Pow& Lt ist& ref 20-yr 


=S>oes>> 
' At se es.) ee Se 
ZeerOOZOs+200 


S57 
‘ 


' 


5s Internat Series.......1930)F-A 
Pat& Passaic G & E 6s_...1949/M-S 











= 
a 
2 








10313 Feb '14 


11212 Jan ‘14 
122 Dee ‘12 
89 Mch'l4 


101% = 10184 


110014 Mch’i4 


P03, 903 
101% Jan ‘14 


104g 105 


84% 85 lp 
10813 Mch'14 


101 Feb ‘14 


9212 J'ly ‘09 
93% 94 


90 Feb ‘14 
100 Jan ‘14 


Stan Gas & El cony s f 6s_.1926) J 
Syracuse Lighting 1st g 5s_.1951| J-D 
Syracuse L & P 5s........ 195 
Trenton G & E 1st g §5s....1949|M-S 
Union Elec L & P ist g 5s..1932|M-S 


Utica ELL & P ist g 5s....1950) J 
Utica Gas & E ref 5s......1957| J-J 
Westchester Lug ¢ 5s...... 1950} J 

















Gas and Electric Light | 


Peo Gas & C 1st con ¢ 6s...1943)A-O 


Refunding gold 5s...... 10947|M-S 
ON aaa 1947|M-S 
Ch G-L & Cke Ist gu g 5s.1937| J-J 
Con G Co of Ch 1st gu g 5s1936| J-D 
Ind Nat Gas & Oi! 30-yr 5s '36|M-N 
Mu Fuel Gas Ist gu g 5s._.1947|M-N 


Philadelphia Co conv 5s_..1919| F-A 


Conv deben g 5s..-...... 1922 un 


4\J-J 


Ot & G66 Bhiacasceus ---1933 a 





-D 


11414 11512) 1141, 
10012 1003,| 10014 
canes ee. Sens 


a 


_...|100!2 Feb '14 


_— 


— a 














114 114 

98%, 101lg 
\|1007 103% 
| 9914 101 


“99ig 1001 


971g 


921g 
100 1001, 


idi” ier” 





_* Mo pries Friday: latest bid and asked. ¢ Duedam, 9 Due Feb, ¢ Due May. ¢ Due june, & DueJuly, ¢ Duc Oct. » Due Nov. «# Option sale, 





102% 104 








Mar. 28 1914.) 
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BONDS 8 Week's Range BONDS By Price Week’ 
Tae S eek's Range 
N. % STOCK EXCHANGE es Range or since N. Y. STOCK EXCHANGE St Friday Range or y since 
} eek Ending March 27 Sa Lasi Sale Jan. 1. Week Ending March 27 Sa | March 27 | Last Sale | S|) Jan. 1. 
' Low High -\\Low High|} Wabash (Concl — Bta Ask| Low High| No.\\Low H 
\@ A&A Pass 1st gu g 4s-__1943| J-J 82 8212} 5!| 77 84 KE he Fears he tke veer eS pgnal ansk Sees 565g Jan 4 .---|| 5653 tin 
(SF & N P 1st sink i g5s___1918|J-J 104 Oct ‘09 Serer SoS Ri Peary y 52 46 57% 
Seaboard Air Line g 4s____1950/A-O 854 Feb '14 835g 85lo]] Det & Ch Ext Ist g 5s_--1941| "-J] ---.---- $06. Novy'idlinccficcs cace 
, Gold 4s stamped________ 50/A-O 85 8512 831g 85%]] Des Moin Div 1st g 4s_--1939|/J-J] 71l2----| 80 Aug‘12}--.-]/.... -.-. 
R _. Se ete 1950/A-O a: Bs .... ..-.|] Om Div 1st g 3%s__._-- 1941/A-O} 67 72145] 71 Feb ’14/...-]] 71 72 
Adjustment 5s.__..___. 01949|F-A 761g 7712 7434 80 Tol & Ch Div 1st g 4s__--1941|M-S| 74 80 | 77 80 70 =680 
Refunding 4s____.22_ 2. 1959/A-O 76 77 741, 7814]] Wab Pitts Term 1st ¢ 4s-.1954) J-Dj ---.---- 10 Mch’14)..--|| 10 12 
Atl-Birm 30-yr 1st g 4s__e1933|M-S 8512 Feb '14 84 8534], Cent and Old Col Tr Cocerts-_|.---| 10 Sale} 10 10 32|| Olg 141g 
Car Cent lst con g 4s___.1949| J-J 8513 Mch'14 85 851g!) Columbia Tr Co ctfs____.---- FS GPRS es te 912 Mch’14)....]| 912 134 
Fla Cent & Pen 1st ¢ 5s__1918|J-J 103'4 Jan 13 ---- ---.|| Col tr ctfs for Cent Tr ctfs ---..|----| ---- 1012] 912 Mch'l4|....]| Ql2 141g 
1st land gr ext g 5s_____ 1930) J-J -|104 Nov’'l2 ee i oy CU re 1954) J-D} ---- 7g 49 L0G “1Blawcell isan 
Conso! gold 5s_.______- 1943| J-J -|10173 Feb "14 10135 101% Trust Co certts.---...----|---- 1p 7) s1q Jan ‘14]_.- yy 
Ga& Ala Ry 1st con 5s__01945| J-J 1041, Feb '14 |10215 1051o|] Wash Term: 1st gu $%s...1045/F-A| 84 -...} & 84 | 8llg 84 
Ga Car& No Ist gu g 5s__1929| J-J -/102 Dee '13 ere Ses Ist 40-year guar 4s______1945 F-A| 98 ___-|100 ee] Re | eae 
Seab & Roa Ist 5s_______ 1926\J-J 10114 Oct '13). -_-. _...|| West Maryland 1st g 4s...1952|A-O| 76 77!s| 7514 Mch'14)_--.|| 7514 80 
Southern Pacific Co— | West N Y'& Pa 1st g 5s_..1937 3-3 104!g Sale |1041g 104g 1)|10212 105!g 
Gold 48 (Cent Pac coll) 41949, J-D 91% = 913s 90 94 Gen gold 4s__...._. ~..1943/A-O| ---- 81 | 82 Jan '14]-.--/| 75° 82 
Registered ___________ k1949| J -D 90 Feb ‘14 90 90 Sticomea 66...) 3. PIGEON OY! ---- wacc| 84 POR OT scctass: anac 
20-year cony 4s________ g1929|M-8 87 8733 861g 92 Wheeling & L E 1st g 5s___1926|A-O} 10012 .___/101 101 1/101 102 
20-year conv 5s .....__.- .|J-D 101% = 10112 1011g 1035s]] Wheel Div 1st goid 5s___1928)J-J| 96 ----| 95!2 Nov‘13}_.--//.... 22. 
Cent Pac Ist ref gu g 4s__1949|F-A 927 9314 9112 9412]] Exten & Impt gold 5s____1930)/F-A| 92 -.--| 91 Sebd'l4]_.--|| 91 91 
Registerea _...._______ 1949/F-A 9412 J'ly ‘12 con cccell, Seam a06 GOndo! 48... .... 1949|M-S| 784s Sale| 78% 78%3} 4394/1 75 980 
Mort guar gold 3 %s__k1929|.'-D 911g Mch'14 91 91lo|]. 20-year equip s f 5s___.1922|J-J| 95!2-.--| 95% Nov'l3}----||__.. ..22 
Through St L 1st gu 4s_1954/A-O 8712 Mch'14/_ 853, 871o}] Winston-Salem § B 1st 4s__1960)J | 87 88 | 88 Feb'14\_.--|| 88 88 
38 ¢ & 4 - - Ly 1st 5s-1931/M-N a ots 5 bey aa 10313 10334 — Cont pr dg 1st gen 4s_.1949,J-J| 87'4 87% a 8754) 49)| 8553 S9ls 
st gu g 5s_1924|M-) Zig J'ly ’ ae. up& Dul diy & "36\M-N| 88% 89x) 8 iol =: 11 6 
Hous E& W , To gos--1033/M-N 102 Sep 13) a D div & term 1st 4s Mi | 8 8 2 88 | 86 = 895g 
St guar 5s red_______. 1933, M-N ch'14! - 10112 103 anufacturing & ! rial 
H& f C 1st ¢ 5s int gu_.i037 J-J 109 Mch'l4 109” 109 5 —— | 
Gen gold 4s int guar____1921/A-O 94 Mch'l4)___-|| 933; 951.]} Am Ag Chem 1st c 5s_____ 1928 A-G; 100 Sale |100 10012} 21/| 973; 102 
Waco& N W diy ist g 6s 1930 M-N 108 Mch'l4!/..._||108 108 |JAm Cot Oil ext 444s __.__p1915,Q-F| 984 9812) 9813 Mch'l4)._--|| 96 99 
A&N W Ist gu g 5s___.- 1941/J-J} ---- 10412)103 103 1/1012 103 Debenture 5s____..____- 1931)vi-N} 93 9314] Y3lg 9314 2!) 89° 931g 
Morgan's La & T 1st 7s__1918 A-O 10613 Feb '14)_.-_|/10612 1063,]] Am Hide & L ists fg 6s___.1919/M-S| 103 10314/103 Mch'l4)_---|/101 103 
Ast gold | Sa 1920) J-J 10713 Mch'14/____||1071g 1071s]] Amer Ice Secur deb g 6 ___1925/A-O} 8612 87!2| 88 88 5I] 78'4 89 
No of Cal guar g 5s_____. 1938, A-O 112 Feb '07|__._||__.. __.__]}Am Smelt Securities s f 6s_1926,F-A} 104% Sale |10434 10434) 6//10312 105 
Ore & Cal 1st guar g 5s..1927\J-J 10112 Mch’'14 1012 10119]} 4m Spirits Mfg g 6s__.____ 1915\M-S|} 95 99 | 96 Mch'l4!..../| 94 99 
Bo Pac of Cal—Gu g 5s_.1937,M-N -}10113 Nov 13 _... --.-.j}4m Thread Ist col tr 4s___1919'J-J| 92% 93%s| 9312 Feb '14|..--|| 93 931g 
8v Pac Coast Ist gu 4s g_1927\J-J 9112 Sep ‘12 mene Am Tobacco 40-yr g 6s____1944/A-O} ---- ---- 12014 Feb '14]..--}/11712 1201 
San Fran Term! ist 4s_.1950,A-O 87% Feb '14 843, 88 Registered -........... 1GA4 AAO) acca cone 2G SOC Ws dedncce Sane 
Tex & N O con gold 5s__1943|J-J 96 Jan ‘14 06 96 Rab apeete 1951/F-A| ---. 100 | 98 Mch'l4/...-|| 97 98 
So Pac RR 1st ref 48._..1955\ J-J 9212 9234 893g 9314 Registered ............ 1961/F-A) onca s<s- 95% J'ne'12)...-/).... .... 
®outhern— | Am Writg Paper 1st s f 5s_1919|J-J| 6912 Sale| 69 70 -} 28) 68 78 
1st consol g 5s_._.-..__- 1994\J-J 10512 1057s) +34 10214 106 ||Baldw Loco Works 1st 5s__1940|M-N| 103% -..-}103 Mch'l4/.---|/102 103 
Registered ___.________ 1994\J-J 100 Aug'l3 __.. ....|| Beth Steel lst ext sf 5s____1926|J-J| 99 Sale| 99 9914} 33]) 9312 100 
Develop & gen 4s Ser A_.1956\A-O 7433 74% 73 7614]| 1st & ref 5s guar A______ 1942.M-N| 88 Sale| 87!2 88's} 105]! 813g 88lg 
Mob & Ohio coll tr g 48__1938.M-S 83 83 1) 801g 8312|]Cent Leather 20-year g 5s_1925,A-O} 99% Sale) 9915 9912} 211|| Q7ig 991g 
Mem Div 1st ¢ 414-5s___1996|J-J 10413; Mch'14!_ 104 104i2|]Consol Tobacco g 4s______ 1951|F-A| ---- ----| 97's Jan '13|...-|| 971g 971g 
8t Louis div ist g 4s_____ 1951|J-J 847g 8478 8353 847,]) Corn Prod Refs fg 5s.___1931|M-N| 93 ~-.-| 94% 943,) 2/94 961g 
Ala Cen R Ist g 6s_____- 1918 J -J 10514 Sep ‘12 2 ME. [st 25-year s f 5s__._____. 1934,\M-N| 93% Sale| 93!2 9354) 24|| Qllg 93% 
Atl & Dany ist g 4s_____ 1948, J-J 861s Jan ‘14 86lg 861s|| CUban-Amer Sugar coll tr6s1918/A-O} 92 Sale| 92 92 1}, 92-93 
| Eine aapiete 1948, J-J 8214 Feb ‘12 _... ....|| Distil Sec Cor cony Ist g 5s_1927/A-O| 64% Sale| 64% 65 21) 6314 68 
tl& Yad ist g guar 4s_.1949,A-O e}----  ----Jeeee|]_._. ____]] £ 1 du Pont Powder 4%s_.1936|J-D| 88 Sale| 88 88 19) 87 891g 
ol & Greeny Ist 6s____- 1916) J-J 10153 Feb '14)____|| 1015s 10153]] General Baking 1st 25-yr 68.1956|J-D| 88'2 91 | 90 Mch’'l4)----|| 90 90% 
Va& Ga Divg 5s...1930| J-J 1045s Mch'14!____}1043g 1045g]} Gen Electric deb g 3448._.1942)F-A) 78!2 80!4) 80's Mch'l4!_.--|| 77 80% 
Con 1st gold 58__._.__- 1956|M-N 107% Mch'14!____|/10514 10734]] Debenture 5s ___..-.___ ~1952/M-S| 1035 Sait {103% 104.34) 20)|103 1051, 
& Ten reor lien g 5s_.....1938.M-S 1051s J'ly *12|____||___. ____||Gen'l Motors 1st lien 6s...1915/A-O}| 100% Sale|l0v®s 101 65]| 981, 101 
Ga Midland 1st 3s__.__. 1946|A-O 6412 May’13 __.. _...|}1ll Steel deb 44gs__.. 2 __ 1940, A-O| 881g Sale| 884 8814 16|| 8312 89 
Ga Pac Ry ist g 6s______ 1922\J-J 1084 Mch'14}_._.|/108 1081.]|{ndiana Steel 1st 5s_....__1952)M-N| 101!g Sale jisl'g 10119) 35) 985g 1015 
Knox & Ohio 1st ¢ 6s___.1925 J-J 110!2 Jan "14)___//109 1101,]|{ngersoll-Rand 1st 5s_.._.¢1935)J-J| 100 ----! 100 Oct '13|....||.... -... 
Mob & Bir prior lien g 58.1945, J-J 10512 Nov ‘12 ---. ----||/nt Paper Co 1st con g 68.1918) F-A| 101% 10112 101'4 10114) 11/101 103 
Mortgage gold 4s_..... 1945\J-J 79 Mch'l3 ARS Consol conv s fg 5s_____. 1935\J-J| 78 Sale| 78 7814 4/78 84l, 
Rich & Dan con g 6s_...1915 J-J 101 Mch'l4 110053101 |j/int St Pump Istsf 5s_...- 1929.M-S/} 6312 65 | 63 Mch’'l4!..--|| 60 671g 
Deb 5s stamped____._- 1927 A-O 10314 Feb ‘14 ||10314 10314]] Lackaw Steel ist g 5s... 1923,A-O| 95% 96 | 95'4 Y5'4] 4) 9014 97 
Rich & Meck 1st g 4s_._..1948)M-N 73 Sep ‘12 _... ....}| 1st con 5s Series A_..__. 950M-S| 74 75 | 74 74 3|| 70 781g 
80 Car & Ga Ist g 5s____1919|M-N 101 Mch'l4 101 102 5-year convertible 5s_...1915'M-S/| 98g 9812) 98lz 9812) 18)| QO3lg 981g 
bom ye ser é Gs....- 1910/8" 8 +k Spe a ied awe Liggett & Myers Tobac te-1944)4-0 nf a = 1245) 58/120 125 
eries 58. eee cee o ne 1 921\M- 4 Nov’ oi, te Castbngntsad anbbbhue Pa: 1|F- Sale 102 20) 96341 
Series E 5s..... .....-- 1926\M-S 102 Dec'13 _.-. _...|| Lorillard Co (P) 7s....._.- 1944/A-O| 122 123 |122% 123 10) 11980 123t9 
Gates © Ob. nccccccace 1931\M-S 104 Mch'l3 eee Ol RR es 1951/F-A)| 10012 Sale |100'g 10019} — 9!| 965g 101 
GREE OE. eccus 1936,M-N 1041, Feb "14 '10215 10413}] Mexican Petro! Ltd cnv 6s A.'21/A-O| 95 9712) 95's Mch'l4/...-|| 91 95tg 
Va & So'w'n Ist gu 5s__2003/ J-J 105 Mch'l4 |1031 105 1st lien & ref 6s series C__1921/A-O| 95 9714 95!2 9512) 1/95 961g 
1st cons 50-year 5s_...1958/A-O 92% Mch'l4 | 90% 92%]]/Nat Enam & Stpg ist 5s..1929/J-D) ---- ---- | 94 Mch'l4)....)| glitz 94 
W O & W Ist cy gu 4s__.1924|F-A 92 J’ne'l3 .... -..-||Nat Starch 20-yr deb 5s___1930 J-J)*---. 84 | 815s Feb '14|.._.|| 815s 821g 
‘ West N O Ist con g 6s...1914|J-J 100% 100%) 10013 100%3]] National ‘Tube 1st 5s_____. 1952/M-N| 99 9914) 99'4 9912} 1! 9634 100Ig 
8pokane Internat ist g 5s_.1955|J-J 98% Feb '14____ || 983, 98%,|)N Y Air Brake 1st conv 68.1928 @M-N| 97 98%3| 98 98 4), 93 997% 
er A of St L 1st g 444s_.1939/A-O 100 100 100 1005g]| Railway Steel Spring— | 
1st con gold 5s_..1894-1944 F-A 1061g 1061s) -3//103%4 1061g Latrobe Plant lst sf 5s_.1921 J-J| 97!2 98!g 972 98! 3/97 98g 
Gen refund s f g 4s..___- 1953\ J-J 915s) 9012 Feb '14)__..|| 851, 901o]}. Imter-ocean P ist sf 5s_.1931/A-O| 9154 9212) 92l2 92's} 5)| 91 O 21g 
St L M Bge Ter gu & 58_-1930|A-O . 101% Feb *14)__._|/1013, 1013;]} Repub I & 8 1st& col tr 5s.1934'A-O| 1027 ~--~|/102%4 Dec '13]..--|]_-.. Loe 
Wex & Pac 1st gold 5s____- 2000 J-D 101lg 102 4) 99lo 104 10-30-year 5s s fe 40 A-O| 93% Sale! 93% 94 65/91 94 
\2d gold SS ae q2000,/Mch 61 Nov'12!_.___||___- .___]|Standard Milling 1st 5s_...1930.M-N| ~.-- 8912! 5¥le 8912 1| 8412 SOlg 
La Div Bb L 1st ¢ 5s._..- 1931\J-J 9912 Apr ‘il/_...)|___. ____]| The Texas Co conv deb 6s_1931/J-J| 10412 105!g 1U454 10514) 108} 10033 106 
‘WMinW&N W Ist gu 58.1930, F-A 110612 Nov 04/____||___. ____ || Union Bag & Paper Ist 5s_1930, J-J| -... 86 | 90 Feb'13 ih gets 
Tol & O CO ist g Ss........ 1935\ J-J 10413 Feb ‘14! 103% 10412]]_ Stampeaq -............. 1930) J-J| ---- 89 | Yl's Jan | RO aphaRaes: 
Western Div 1st g 5s__..1935 A-O 1101 Aug’l3}_...|/___ Fs US Realty & lconv deb g 5s_'24)J-J| 81% 85 | 83l2 15)| 8214 89 
General! gold 5s.......--. 1935) J-D| 10014 10112100 Mch'l4|____|| 98 100 |}U S Red & Refg 1st g 6s._.1931|J-J| o--- 20 | 20. Feb '14)....|| 20 30 
Kan & M Ist gu g 4s___.1990/A-O 87 87 | 8512 87 ||US Rubber 10-yr coll tr 68_1918|J-D} 103! Sale|102% 1031s) 232/|101% 104 
2d 20-year 5s.......... 1927/J-J 98%, 98% 953 98%,}]U S Steel Corp—jcoup ~.d1963|M-N/ 103 Sale|102’s_—_ 10314| 425)! 997% 103% 
Tol P & W ist gold 4s___.1917|J-J 85 Dec ‘12 _--. -...{]..8 £ 10-60-yr 5s|reg ...¢1963/M-N] ..-.~..- 1102l2 Mch'14!.---||100 103 
TolStL& W prlieng34s.1925|J-J 82 Feb ‘14 8llg 82 || Va-Car Chem 1st 15-yr 58.1923) J-D| 953 96%) 9654 97 7|| 913 9 
50-year god eee 1950'A-O 52 53 52 60 West Electric 1st 5s Dec 1922|J-J| 102. Sale |lUl!g° = 102 | 101)|1001g 1021, 
Coll tr 4s ¢ Ser A____- ee 1917\F-A 49 49 49 50 || Westinghouse E & M sf 5s.1931/J-J| 9412 Sale| 94lg 95 35| 891g 9514 
Tor Ham & Buff 1st ¢ 4s_.1946) J-D) -| 855g 855s} 1]) 8514 S55s]/ 10-year coll tr notes 5s..1917 A-O| 9712-.--) 97l2 972 1|| 963, 971g 
Ister & Del 1st con g 58.1928) J-D! 101 Mch'l4!_..-//10012 10154 oe | 
ist refund « 48....... 1952;A-O 76 Jan ‘14 | 74 76 iiiscellaneous | | 
Union Pacific— } Adams Ex coll tr g 4s___--- 1948).1-S| 7712 79 | 784 7814) 2|| 731g 80% 
ist Kit & land grant g 4s.10947|J-J 967 9783} 73|| 951¢ 98 |/Armour & Co Ist real est4}gs'39, J-D) 93 Sale| 92% 93 23|| 8912 93 
Resistered anccscancks 1947\J-J 96%. Mch'14!____|| 9512 9612}] Bush ‘lerminal 1st 4s_..._- 1952|A-O| 8712 8312) 88 Mch'l4)....|] 8712 88 
20-year cony 4s........- 1927\ J-J 9034 91 53/| 90 932g]/ Consol Ss .............. 1¥55|J-J| 89% 91 | 91 Meh'l4l..../| 91 91 
Ee eS eee g2008\M-8 93 9319} 12] 91 95 Bidgs 5s guar tax ex... 1960 A-O| 88 89 | 88 b3 2|| 87 88lg 
Ore Ry & Nav ‘on g 4s_.10946, J-D 921g 923 || 91% 94 Chino Copper 1st conv 6s_.1921/J-J} 160 180 |150 Jan '14/....)/150 150 
Ore Short Line 1st g 6s..1922)/F-A 110g Mch ‘14 \109!g 1103,}} Granby Cons MS & Pcom 6s A'28\M-N| 104 10512/105 105 | 10|| 9953 105 
ist consol : 5s....-.... 1946\J-J 10753 108 7\|10533 103 }|imspir Cons Cop 1st convé6s 1922)M-S| 10144 Sale|100 10112] 138)) 96%4 1031g 
Guar refund 4s_....... 1929'J-D 91% 9212 8914 941y]]/imt Mercan Marine 4}4s...1922)/A-O|} 54 Sale| 54 55 13|| 47!2 61 
Utah & Nor gold 5s....1926| J-J 108 May’llj....||/.... ....||lnt Navigation Ist sf 5s...1929|F-A| 73 74%s| 73 73 2|| 715g 771g 
lst extended 4s_____- 1933|/J-J AP OTP sor Se (RORY | Eee a Montana Power Ist 5s A...1943) J-J| 94 Sale! 93 9419) 154)| 93 D4lg 
andalia cons g 4s Ser A.1955|' F-A Oe (Oe calucdas wade Morris & Co Ist sf 4}4s__..1939|J-J| .....--- | 88!2 Jan '14/__..}} 88lzg S88lg 
Consol 4s Series B....1957\M-N 93 ch'13 eece o--.|| Mtge Bond (N Y) 4s ser 2..1966/A-O} .... ~---|---- ctbplokactnmmnt PoP be 
Vora Cruz & P 1st gu 4398-1934) J-J 94 Oct ‘12/-27"||77-" 2777] 10-20-yr 5s series 3... 22 1932|J-J| 22.2 -.--| 9912 May*13)-222||722 22> ~e 
Virginian ist 5s Series A ..1962/M-N 995g 90%, 973g 10012]] N.Y Vock 50-yr Ist g 4s...1951)/F-A) ..-. 7934) 78 Mch'l4/....|| 73 78 
abash 1st gold os... . 1939/M-N 103% 104 10153 105 || Niag Falls Pow 1st Ss..... 1932) J-J| 101 ----|101lg Mch'14}....||1011g 101g 
BG BOG Os cnewasacan 1939|F-A 961g 97 94 100 || Niag Lock & O Pow Ist 5s..1954/M-N| -.-.-..-- 93 Feb 'l4/_...|} 93 9 
Debenture Series Bb._.-.-. 1989\ J-J Se PE Biletcalecam auaw Ontario Power N F ist 5s..1943|F-A| 95 Sale| 95 95 3|| 915g 95 
ist lien equip s fd g 5s....1921/M-8 98 Feb’'l4 98 98 }|/Ontario Transmission 5s...1945|M-N} 90 -.--| 89 Dec’l3/....} 2.0. fll. 
ist lien 50-yr g term 4s..1054| J-J 78 78 78 78 ||Pub Serv Corp N J gen 58..1959/A-O} 8912 9014) 891, 9012) 28) 88i2 91 
ist ref and ext ¢ 4s...... 1956|J-J 55 5535 50lg 611, stile agg 1st cony 681921) J-J| 11512 Salej|113!g_— 11714) 160 10712 11714 
Cent Trust Co ctfs........./.. oe 5512 Feb ‘14 50 55!2|j/Sierra & 8 ower ist 58..1949)/F-A/ .... 9312] 92144 Feb '14)....|| 9214 92l, 
ONS OS SER Sey eel 55 Feb ‘14 50 656101} Wash Water Pow ist 5s...1939) J-J!| -.-.---- 10312 Jan '14)....|]10312 1031 























































































































MISCELLANEOUS BONDS—Concluded. 






























































Coal & Iron | | Telegraph & Telephone | 
Bufi & Susq Iron s1 5s....1952) J-D| 92 ....| 92 Feb‘l4/....|| 92 92 |]Am Telep & Tel coll tr 4s..1929\J-J| S88l2Sale| 88ig 8813} 68)| 85 807% 
| Debenture 5s.......... a1v26/M-8 80 80 1} 80 80 Convertible 4s.......... 1936)M-S|} 95 100 | 94 Mch'l4/..../| 94 97% 
OolF & 1 Co gens fg 5s-..1943/F-A| .... 9812} 99 Mch'l4/...-|| 912 99 20-yr convertible 4}48...1933\M-8| 9914 Sale| 981g 9933/1205|| O41g 90% 
Ooi Fue! gen 6s......... 1919|M-N 1OTg TRO 1D ccallcces acc CMsCRSO 5 GODROUS 100 BO... 1UZO SO) cucccectlvane conslecceliases aaam 
ol Indus 1st & coll 5s gu..1034|/F-A 78 79 761g 82 |{Commercial Cable lst g 48.2397\Q-J| Silg....] 81d £153 1|| 815g 81S, 
Oons Ind Cos! Me ist 58---1935| J-D 73 73 73 «679 RERMOE a caccdonsaue 2397 3-3 Te cscsl GeO tiiccculices dain 
ons Coa! of Md ist&ref 5s 1950) J - 89 89 89 89 Cumb’d T & T 1st & gen 58.1937) J-J| .... 98 | 98 98 li] 961g 98ly 
tinental Coal ist g 5s..1952)F-A 991g Feb °14 991g 99ig]| Keystone Telephone 1st 58.1935) J-J| 8914 Sale} 891, 8914 3|] 8914 80g 
r Riv Coal& C ist g 6s__41919)/A-O 1025, Apr ‘06 6 Metropo! Tel& Tel Istsf5s.1918\M-N| 100lg _...|1001g Mch ’14/__.-/|/ 100% 1001 
an& HO& © Istsig 58.1951) J-J 1 931g Mch ‘14|_ 931g 93's}| Mich State Telep 1st 5s._...1924/F-A| 981g 9912] 99 Mch’l4j...-.|| 96% 100 
ocah Con Collier ists f5s.1957|J-J anal Se 88 84 88 ||IN Y & N J Telephone 5s g-1920\M-N/ 10112 .._./103%4 May’1l)...-/|-... soe. 
tL Rock Mt& IP 1st 5s...1055) J-J 821s) 8014 Mch'14 77 82 |IN Y Telep ist& gensf434s1939\M-N| 96% Sale| 96% O74 95 QBl, 
enn Coa! gen 5s.......-- 1951\J-J 1031g 103!s 971g 1031s]] Pac Tel & Tel ist 5s.......1937|J-J| 097% 977%) 977 98 19} 96 90% 
Birm Diy ist consol 6s...1917| J-J 10112 Mch'14 10112 103 |}/South Bell Tel& T 1istsf5s 1941/J-J| Q8ig 985i O82 985s) 971, 100 
Tenn Div ist g 6s.-....a1917|A-O} 102 103 [10212 Mch'l4 101 1021]; West Union col tr cur 5s...1938| J-J| 9753 99 | 975s Mch’l4/..../| 03 Q8lg 
CahC M Co Ist gu g 68..1922|)J-D) 1014 Sale|1011; 101% 10114 1011g}]] Fd and real est g 4}4s_...1950|M-N; 90 91 | 91 915i 4|| 86% 92% 
Victor Fuel ists f 5s.....-. 1953/J-J 7 80 May'l3 ---. ----]| Mut Un Tel gu ext 58....1941/M-N| 99 100 |104 J’me‘llj....|/.... no. : 
Va Iron Coal&Coke 1st g 5s 1949/M-S 9312} 9212 9212 9212 95 Northwest Tel gu 444s g.1934)J-J} 87 —...| 93 Jan ‘13)..../|.... == 
® No price Friday; latest bid and asked, a Due Jan, @Due April, ¢ Due May. ¢ Due June, 4 Due July. t Due Aug. o Due Oct. p Due Nov, ¢ Due Dee, # Option sale, 
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CHICAGO STOCK EXCHANGE—Stock Record. 











































































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES, Sales of STOCKS | Range for Previous 
the CHICAGO STOCK Range since Jan. 1. Year (1913). x 
Saturday Monday Tuesday Wednesday | Thursday Friday Week, EXCHANGE | | 
March 21 Uarch 23 Varch 24 March 25 March 26 March 27 | Shares. Lowest. | Highest. Lowest, Highest, 
| Railroads {| 
0, (EE Tees Max. 2S... Last Sale|\17 Mar’14| ....-- ChicCity&C Ryp:shcom| 17 Mch18/ 20% Jan 31|/_.........]..-...... ° 
*48 50 ae | ae” 49 49 *45 49 ea oe a 30). Bee SOG -o cos 40 Moehabi S5te FOO. 21). 1..c acctdicssasnsane 
*20 8627 *20 27 *20 27 #20 27 Last Sale\23.  Jan’14/ ....-- |Chicago fiev Rys con 1100} 23 Jan 21/ 25 Jan 19||} 24'2J'ne} 30 Jan 
*70 85 *70 85 *70 85 *70 85 Last Sale|70 Jan’14| ....-- eS PR 100} 70 Jan 21} 70 Jan 21{; 70 J’ly Yl Jan 
ol 91lg) *91 Q1lo) *91 9119} 91 Oits) *6G =OGlsl 2524 ence 40|\Chie Rys part ctf * =| 90 Jan 10} 9814 Jan 24 88 Jan] 102 J'ne 
30 =630 30 8630 30 30g) 3Olg 3014) 30g 301g) ---2 LLL. 548|Chic Rys part ctr on 27 Jan 8| 35 Jan 16 18 J'ne| 3314 Sep 
#61 7 *hlg 7 *6lg 7 a a ee i eras 25|Chie Rys part ctf 5 6's Jan 14 8!p Jan 29 Sle J’ne 9 Sep 
*3 34) *3 34] #3 314 Si Sie Oe SR ae 10,\Onie Rys part ctf ‘4’ Aish 2 Jan 14 4 Jan 2 2 J'ne 453 Apr 
Secs. Se Maned  Secca Bee ecce. oe Last Sale\17 Jan’l4/] ...... Kansas City Ry & Lt. 100) 17 Jan 15} 17 Jan 15 16'4 J’lyv 37 Sep 
eee | el oe | ee | ee | Last Sale|35!g Nov’13| ....-. Ce Sees SUE) eecxtcsuxsel <vawutouca |} 35'g Nov} 38 Oct 
*3lg 414) *3lg 4l4] *3lg 414) 83lg 414 Last Sale}412 Feb’ SS) casass Streets W Stable C L_106 4ioJan 7 41oJan 7}} 4%°g Dec 919 Jan 
@.... 25 Joe = 2) eee, | | ae 5 Last Sale\25 Feb'l4! ...... 2G. POG. cscacane 100} 25 Jan 26; 25 Jan 26 || 25 Sep 45 Mch 
| Miscellaneous | 
30% S114) *293, 3014) *293, 3014) *29 2915 Last Sale\30 Mar’l4! .....-- American Can... .-. 100} 29 Jan 3] 347% Jan 23 2llg J'ne| 4612 Jan 
*92!3 Q3lg] *921g 9319] *921g 9319| *92 9210} Last Sale}92%4 Feb'l4| ....-- i at. a 1UL| S89teJan 2) 95%, Jan 27\\0 81 J’ne| 1294 Jan 
---- 440 /|*388 400 /|*388 400 |*388 400 |*388 400 400 400 36|Americe*> Radiator..100/} 400 Mch27) 440 Feb 16 {00 Oct 500 Feb 
ee |. a) | ee 132!) TS ames 13219 *_... 13213] 130 130 130 130 20) DO (OO occas 100; 128 Me! ni4| 134lo feb 6 125 Dec} 135 May 
*35  40!g) *35 401s} 3514 3544] 35 35 | #33 35 30 8630 53)Amer Shipbuilding__.100| 30 Jan 9) 44 Jan 31 28 Nov| 55 Jan 
0c) ae tes. ae 3° [*...« 88 a eee 10) CS =a 100; 76 Jan 8| 92 Fev 4{| 78 Nov} 1031, Jan 
#12219 123 |*122 12219|\*12112 122 |#12ily 122 Last Sale|12112 Feb’14| ...---| Amer Telep & Teleg..100| 118 Jan 2) 124 Jan 28)| 110% Dec} 139% Jan 
*42 44 *42 44 | *42 44 43 43 | *43 45 | 43 43 105|Booth Fisheries com.100} 38 Feb 26) 50\4Jan 21|| 49l2 Dec 71 Jan 
tice. SOc. SB 2.5 [SEs 6S Last Sale|811g Mar’14| Peer ee are eT eee 100) 75lgkcb 26) S84lgJan 27)| 73igJ'ne| 897, Jan 
*46 4915) *46 4910) *46 4910) *46 49 lo Last Sale|50 io gg iCal & Chic Canal & D100) 2. -.---- | ee ee 1} 40 J'ly 55 Jan 
571g 58 | *57lg 58le| 58 49 5S8lg 58ly] 572 5719} 5712 571s 40 Chic Pneumatic Tool_100) 51 Jan 2) 60 Feb13)) 47!2J'ne| 55!g Sep 
21210 215 | 215 215 | 215 215 | 216 216 |*215 217 at apt 6) ¢ thicago Title & Trust 100) 212 Jan 3} 218 Mchl17/}} 200 Apr| 221 Sep 
139%4 13934) 13914 13914! 139 13912] 138 1381s] 13812 138!s| 13812 13812 493/0 ommonw'th-Edison.100) 133 Jan 26) 140 Mchl16)\ul24t2 Dee | 155 Sep 
*lllo 12 *lllg 12 | *11l, 12 *1llg 12 Last Sale\12 Feb'l4] ....-- Corn Prod Ref Co com 100| 914 Jan 9) 13 Jan 31 8 J'ne 1612 Jan 
nee Skee Seen dacall shaw, ogee Gave “man Last Sale|77 Feb’l3| ....-- [Ree Sie: (| eee ese 77 Feb 77 Feb 
*95 95le| *951g OGle! 95 951o| *95lg 9612} 96 961s! 9614 9614} 74) Diamond Maich_____ aa “Olle Jan 2| 102 Jan 26); 90 Oct | 1104 Feb 
#23 25 | *23 25 | *23 25 *22 23 Last Sale 2538 Feb’ 14| nhowet (Goodrich (B.F.) com_10) 2533 Feb 5} 26 Feb 4 15lg Nov| 53 Feb 
105% 10534)*105 105 |*105 10614/*105 106 |[*105l2e 105%4| 105l2 1052 75|Hart Shaff & Marx a 108 100!2 Jan 2| 106 Mchi7|| 94 {ch} 10012 Dec 
*64 65 | 6412 64 *63 64 63 63%s| 63 OS: t ccax : sane 350) llinois Brick .-....._ 100] 597%sJan 9; 70 Jan 30)\} 58 Nov| 7612 Jan 
Nites Sade cade ccael ake dapat Sau. aout Last Sale}\110 Feb'l4| ....-- |[nternat Harvester Co100; 109 Feb 4/ 111 Jan 22|| 100 J’ ne| 115 Jan 
a. Ve ee.) 6 Ce ee ey ee Last Sale|76%, Aug’l2; ....-- | Kniekerbocker BRM MESON Sono Set eee ee can re ae ‘Reese ern 
*135 140 |*135 140 |*135 140 135 135 ae: 137 | 135 135 | 20| National Biscuit... 2 100| 123%, Jan 14} 138 Feb 3{\- 105 J’ne| 130 Sep 
120 125 |*120 125 |*120 125 /*120 125 Last Sale|}12114 Feb’14! ....-- EG | Ma wanweann 00) 121144 Feb 16; 12312 Feb 4 116 Dec} 123 Jan 
10812 109 | 10912 110!2| 110l2 1101's! 110 110 11012 11019} 10919 1091s 380) National Carbon____100/j105!2 Mch12; 161 Feb19|/ 113 J'ne| 137 Dee 
117) «120 |*117 120 |*120 Page me Last Sale\117 Mar’14} ....-- i a eee 100) 11514 Jan 27} 129 Mchl7 llll, J'ly | 118 Jan 
*405g _._.| 41 41 | 40 40!) 3914 3914] #38 40 | -_-. 70| Pacific Gas & El] Co_.100| 35 Jan 9| 47!2Feb13)|| 33 Nov| 63 Jan 
124 24 12414 12434) 12412 12434) 12314 12414] 12212 1231s] 123 12314 670| People’s Gas L&Coke. 100} 121 Jan 3] 125 Jan 5|/ 104 J’ne| 130 Sep 
*78l2 80 791g 7919} 7912 79le] *791g 80 | *7912 80 | *791g 80 60|Pub Servof Nolllcom100} 77 Jan 3) 81 Mech 4/| 65 J'ly| 85 Au 
100 = 100 99lo 9934! *99le 100 993, 9934) 100 100 997g 100 380) Do 5 eee 100) 943 4Jan 21; 100 Feb 7 89% Dec | 1015s Jan 
1214 1214) 12 2 iascue 16 Pxoas 3 *g8 12 *8 12 250;|Rumely common....100) 12 Mch23) 17%Jan 14 19 Aug; 69 Feb 
sexe .40 30 30 |e” aaa’ 60 Mince _3O *27 29 *27 29 100 oe, See 100} 30 Mch 23} 40%; Jan 14 4012 Aug 97%g Feb 
189 18914; 189 1897s] 18914 189%} 188 189 18712 18719; 18634 188 718) 'Sears-Roebuck com..100} 181 Jan 3) 193!gJan 31)} 155 J’'ne! 214%, Jan 
@122lg 12419/*12214 12412) *1 2214 12419) *12214 12419/*122lo 124 |, 123 123 50| Do | SER 100; 122 Jan 14! 1247s Feb 20 117 May) 124% Feb 
*29 30 | *29 30 £. *29 30 | *31 32 Last Sale|2819 Feb’14} .....- Studebaker Corp com. i 2712 Feb 3| 30% Feb 5|| 1614 Nov! 3 Feb 
*84 86 | *84 *84 86 | *84 86 Last Sale|\86 Feb’ 14) eecuad We Se eee 00| 83 Feb 3] 86 Feb 4|| 66 Nov) 70 Nov 
1063g 10612) 105!4 108: gs} 10612 10512} 10614 10612} 1061g 10614] 106 10614 553\Swift & Co._.....-- 100] 104% Jan 3} 10712 Feb 2 101 J'ne| 1077s Mch 
250 250 |*245 250 | 245 245 |*245 250 |*245 250 |*245 250 15|The Quaker Oats Co.100) 230 Jan 6) 250 Meh2| | 195 J’ne| 280 Feb 
#10614 107 |*106'14 107 |*106 108 |*106 108 |*106 108 | 107 107 se ae 100} 102 Jan 6| 107 Feb 28|| 99% J'ne| 10312 Feb 
153%g 153%g] 153% 158 155% 158l2| 156 158 15414 155l2} 156 15719} 2,635;Union Carbide Co_..100| 140 Feb 9] 158!g Mch24!s142 Dec| 218 Nov 
eek Giencl Gann -weael’-chaa? douel aa ce eda a br uejlig July’13} ....-. Unit Box Bd & P Go. 100} . RSE eee ey ee | 1 Jan llz Feb 
onan chest OO SOU) cece 170|U 8 Steel com___-_-- 100} 575gJan 3} 6712 Feb 13|, 50 J’ne| 68% Jan 
11214 11219] 1121g 11219) 112!g 113%, l4 *112 2is 11314 113%, 1131 ; 11314 11314 179| Ward, Montg'y & Co pref; 109 Jan 3) 114 Me h17|| 105'g Feb| 111 Sep 
ee Se naa 8 | ASS S , aa 8 Last Sa le 61g Feb’14! ...... Western Stone______ 100) 5 Jan 13) 612 Jan 14) 9 J'ly 14!3 Jan 
Nae) eR: Sn, wate eer Last Sale|913, May'l3! ....-. Woolworth, com_____ 1 SE SIR) TERPS apt Se ' 871g Mech! 112) Jam 
ns : Dividend Record | 
Chicago Banks and Trust Companies capttat |surp. gt | 
, NAME, Stock. 1|Proftts t| In In Per-| Last Paid. 
' | Dividend Record | (00s om|itted.) 1912. | 1913. | tod.) > Bid. Ask, , 
Capital |Surp. & | a 
a NAME, Stock.t |Profits t| In in Per-; Last Paid. Southwest Tr & S| $200,0 $35,1/ Org. Jluly Ps "1 2. /V. 95, 18.125 130 } 
(00s om /itted.) 1912. | 1913. fod. %|\ Bid. Ask. Standard Tr&Sav; 1,000,0} 2448,1) ._.. Q-M| Dec. 3i" 13,134 166 169 7 
— Stockmen’'s Tr & S 200,0 57,9 H J-J jJan. ‘14,3 (145 150 
American State__!w$200,0| $213,3 2! 54w!)_---|Dec31'13 lew! kd 182 Union Trust Co_.| 1,200,0} 1,701,7 8 8&3e |Q M/Dec.31'13,2 |_.. : 
\Calumet National 100,0 72,0) None 6 An jJan‘'l4, 8 |150 ... West Side Tr & Sav 400,0 136,0, 8&2e 12 |}QM/Dec.31'13 3 350 375 \ 
,Capital State_._. 200,0 20,6;Org. Jian. 27 |'13. |V.95, p. 1585|104 107 Woodlawn Tr &S8 200,0 119, 1) 10 10 | QJ \Jan. 14, 244 224 228 \ 
Central Mfg Dist. 250,0 27,1) Beg. bius. Oct|7 '12) V. 95, D. 944'157 160 a 
Pa Com Nat.}21,500,0)y112: 20°9 10 1144} Q-J |Jan.'14, 3 |292 rit 
Corn Exch Nat..! 3,000,0'y6,535,8) 16 16&8y) Q-J |Jan. ‘14, 4 |411 1 
Drexel State-_.__ m300,0) 145.8, 6 | 6 |Qv|Jan. '14,2!0m/220 __- Chicago Bond Record : 
‘Drovers’ National} 750,0} y394,7} 10 10 | Q-J jJan. "14, 244/250 260 ai 
Englewood State.) 200,0 63,4 8 8 Q-J |Jun. '14, 2 \175 188 
First National__./10,000,0.y123186| 17 17 |\Q@M)/Dec.31'13, 414/428 429 BONDS 
FirstNatEnglew'd 150 9} 247,5) 1214|10&3e a Dec31'13 Stgm| 350 ... CHICAGO STOCK Inter- Pride Week's B'ds Range 
Foreman Bros...) 1,000,0} 523,3) Privjate Baink |_....... hn EXCHANGE est Frida Range or Sold Since 
¥t Dearborn Nat-| 2,000,0'y1,010,9 s 8 |Q-J|Apr. ‘14, 2 260 265 Week Ending March 27 period) March b7 Last Sale January 1. ° 
Halsted St State_ 200,0) 28,3)Org. Nijov 25 |1912)........ 128 132 \—— 
Hibernian Bk Assn| 2,000,0/21,292,5| Not published] — se|e note ({)) a) | |Bid = Ask| Low High\ No. |\Low High 
Hyde Park State. 200,0] 4s, “|e. bius Aug|’12. |V.95, p. 273.|134 137 Am Tel & Tel coll 46....1929|3 - Jj_... ....} 91 Feb '13)..--] ....  .... 
Irving Park Nat-- 100/0) y15,9| Orgain. Feb/'12; |V. 94, p 465./119 J... Armour & Co 4}48_._... 1939\5 - Dall 93 927g Mar’l4|...-| 893% 93 
Kaspar State... 400,0 209,8} 10 j10&5e | J-J |Jan. '14, 5 |250 —.. Auto Elec lst M 6s_..._- 1928 aawan it 70 74 See ME -EBliseesl saca. sane 
Lake View State. 200,0 Bf] ence 1%} Q-J |Jan ‘14, 14 108 111 Cal Gas & Ki unif & ref 5s 1937|M-N/|t_... 97 061g May '12}_.- -| a 
Lawndale State-- 200,0 64,6) -.- 6 |Q-M) Dec.3l' 13, 2 2 1267 271 Chicago City Ry 5s.....1927\/|F -A| 100 Sale} 997% 10033 59) 9914 101 
Live Stk Exch Nat) 1,250,0]) y665,6/10&2e 12 lo-m|Dec. 31°13,3 {255 261 Chie City & Con Rys 5s.d1927|A-O} 8&3 Sale 82%% S41p 15| Sllg 85% 
Mech & Trad State 200,0 59,9| Beg. bius.Aug|26°1)/2 V ¥5, b 593 131 135 Chicago Kiev Ry 58....- 1914|)3 —- Jit 9712 9814) 97lg Feb'l4) --.- .| 957g 98 
Nat Bk of Repub_| 2,000,0\y1,472,3 8 8 Q-J |Dec.31°13,2 |209 211 Chic Pneu Tool Ist 5s..@1921|J -— Jit 93!2 95 95 9514] 10) 92tg 954 
National City_...| 2,000,0} y830,6 6 6 Q-J |Jan.’14, 144/164 167 Chicage Rys 58......--- 1927|# - A\t 985g Sale| GS5g 98%) 9) 96'2 Q9lg 
National Produce 250,0| y125,7 6 6 |Q-J\Jan. '14, 14/190 201 Chie Rys 53..... series ‘A’ |A-O)\t 9233 Sale| 92% 92%) 5) 91 94 
North Ave State. 200,0 122,7 7 7 |Q-J ‘Apr. "14, 1%|160 163 Chie Rys 4s..... series “B"|J -D| 78!2 Sale| 78g 7S8\2 4) 78lg 815 
North Side St Sav 200,0 23,8 6 6 | Q-J ‘Jan. '14, 144/135 137 Chic Rys 48... sericea “C"'|F -Al\t 94 96 93 Sep "13 ENGL onae oneal 
North West State 300,0] ,; 71,5 6 7 Q-J tee "14, 154|185 190 Chie Rys coll 6s_...... SORele “Bl cscs ocas! S00 GOR “URlscncl acca cece 
Ogden Ave State- 200,0 11,5|Org. N 27 |'12. |V.95, p. 1944)104 105 Chie Ry Pr m M g 48.c1927|J - Jit 70 73 70ig Mar'l4|-.--| 67 70% 
People’sStk YdssSt 500,0 133,4| 10 Q-J Jan "14, 412m|260 nae Chie Ry Adj Inc 48_..c1927|Mayl| 5ll2 Sale| 5llg Siig} 10) 45 54lg 
Second Security—- 200,0 23,3) Beg. bius Novi1‘11\/V.93,p.1235|/... -.. Chisago Telephone 5s_..1923\J -D| 1005 Sale| 1001, 10012 6] 99% 101lg 
Security ......-- 400,0 176,7 6 7'2| Q-J Jan. 14, 2 |250 260 Cieere Gas Co ref G m..1932|J - J} 98 Sale| 97/g 98 6] 97lg 98 
South Chicago Sav 200,0| 2152,2 8 8&2 | QJ \Jan.14, 4m 1255 .. Commenw-Edison 6s_...1943)|M- 8) 1015s Sale} 10153 101% 11] 101 102 
South Side State- 200,0 31,9 6 6 |Q-J| |Jan.’14, 14/133 136 Comrmonw Elec 58...b1943)M- S/$1007% 101!g) 101 Mar'l4)----| 1005g 1011 
State Bank of Chic) 1,500,0) 2,802,4) 12 2 QJ | \Jan. 14, 397 400 Cudaky Pack Ist M 5s...1924|M-N/{100!2 102 100!9 Feb 'I4/..--| 991g 1001g 
State Bank o! Italy 200,0 54,4) Beg. Dius.Aug 19°1)2 V.95, p.523/132 135 Dia Match Con deb 68_..1920)-.--- $105 = ..~-| 105! 10512 2| 104 105g! 
Stock Yards Sav- 250,0} 249,5) 10 15 |Q-M|Dec.31'13,4 |350  .. Gea Mot 6% lst L notes_1915|A-O|¢ 93 99 99% Aprii'12|....] .... sicaae 
Union Bk of Chic- 600,0 170,5 6 6 |M-N|Nov'l3, 3 |178 181 int Har 3-yr 6% g notes.1915/F - A) .... ..--/ 99 July’13/..--| .... coco 
\Washingt’nPkNat 100,0 27,6 6% |10&3e | QJ |Jan. 14, 544m/225 ... Inland Steel lst M g 68..1928/-.-..| .... <.--| 105'g April’l2|----| .... fcee 
Central TrCoofIil] 4,500.0) 2,161,1) 8 | 9 !QJ/|Jan.14, 244|2232 234 Kan City Ry & Light Co 
Chicago City B&T 500,0| 407,3) 104&2e)12&1e | J-J |Jan. ‘14, 6 (300 310 a shcnetbbeassabucons ROISIMOR) cace anes] 90 Ost *19lsece] cscs ccac 
Chicago Sav B &T} 1,000,0} 265,2 6 6 |Q-Ji\Jan. ‘14, 14%|141 143 Lake 8t Ki—ist 5e.-.--- 1928}J = Jit.... 70 75 Sep’ 13j...-| .... sone | 
Chicago Title & Tr) 5,600,0| £2,886,9| 8 84) Q-J |Jan’14, 239/213 218 Metr W Side El lst 4s...1938)F -A} 833g Sale| 833, 83%) 63) 773 83% 
Colonial Tr & Sav| 1,000,0| 496,4| S&2e | (0) |QJ\Apr.'14,2 [2164 166 Extension g 4s_......- 938|J - J| 7914 Sale| 784 797s} 21) 74 79% 
Coat& Com Tr&S) 3,000,0/21,895,1) Not pu| blished|—ss |e note (‘]) ral Mil Bi Ry & it Ist g 68..1926)/F = Aj$103 104!2) 1047g Apri’12}-.--] -22. fll 
Drovers Tr & Sav) 250,0| 2190,1) 10 10 | QvJ\Jan. '14, 24/285 ... do ref & ext 4}48..1931|/J - Jit 94 94!2) 95 Aoprii’l2)----| --22 Lol, 
First Trust & Sav) 5,000,0/24,043,2) None | None |Q-M/|Dec30'11,4 |... -.. Merris & Co 4}48-....-.- 1939/J - Jit 83 989 887g Feb’l4|..--| 86% 
Ft Dearborn Tr&S 500,0) 2112,1)/ Beg. bijus.Apr|3‘11/\V.02, p. 929 oon 200 Nat Tube Ist g 5s._....-. OGZIM=N) 2.26 aoce| 100% May’l2}..<-] 1... cece 
Franklin Tr & Sav 300,0 5 ee eae Se ‘V4, 14%\165 168 Nor Shere Hi lst ¢ 68....1922)|A-O/} _... ....| 99 Jan'!4/_..-| 99 99 | 
Greenebaum Sons) 1,500,0| 343,3) 10 10” | QJ |Jan. '14; 3%]... -.. le = let & ref g 63...1940/A-O} _... ....| 9814 Mar'l4|-..-| 98 O8lg 
Guarantee Tr & S 200,0 54,5 6 6 J-J |Jan. ‘14 34)130 140 Nor && Gas of Ill 1st 63..1937|" -A|t 92 94 9512 Sept °12)...-| .... coe 
Harris Tr & Sav.-| 1,500,0) 2,471,7| 12 |12410e}QJ/|Apr '14, 3 |450 -.. North West Hi let 4s_...1911|M- S| .... ....| 100!4 July “11]..--]) 222. flee 
Home Bank & Tr. 300,0} 88,3) Beg. bjus.Apr| 10°1)1.V.92,p.1004)152 155 N W OL & Coke Co ba_-1025 Q-Mig 90 ..../ 100 Sep°lsi...-] .... cane 
Illinois Tr & Sav.| 5,000,0)10,663,0) 16&4e) 164&4e) ¢ |Feb.2014,1 |475 485 Ogder Gas 6s..........- 45|\M-N|} 95 Sale 95 9 
KenwoodTr&Sav; 200,0) 116,2| 7&2e 7 | Q-J |Dec31'13, 134/192 198 Peop Gas L & C Ist 6s...1943)A-O)} -... ~.--| 115!2gSept"12).2--) 22 Ll 
Lake View Tr&Sav 300,0 113,7 6 6 | QJ |Dec31'13, 14 178 181 Refunding goid 6s..... 47|M- S| 1005g Sale| 100!g 10053) 11) 991g 100% 
LaBalleStTr&Sav) 1,000,0) 302, reitmy bjus. Maly ‘10)........ 105 107 Cate Gas L & C lst 58.1937|/J - J)$103 Sale} 103 103 1) 101 103% 
‘Liberty Tr & Sav. 275,0 BiGeg. we. 6 TBS. lecacscce 175 200 Consum Gas Ist 56_...1936|J -D/100% Sale| 100% 100% 5) 99 10113 | 
Market Tr & Sav- 200,0 31° 3) Org. Sjept. 5 |'12. |V. 95, p. 593/116 119 Mutual Fuel Gas let 6s 1947) M-N |t100'g .._.| 100'g Feb'14)...-| 100 1001, | 
Bere'atiloT r&Sav 250,0 59,3) Beg. bjus.J*ly|1°12\V. 94, p. 484/160 165 Pub Serv Co let ref ¢ 5s.1956)-...-- seen we 931g Feb'l4)....| 9012 93% 
ore meenigel L&Tr| 3, 00,0! 7 7,3 53, 1) 16 16 | Q-J \Jan. "14, 4 |437 440 South Side Elev 4}46....1924|J - J\f 9412 Sale| 94l2 95 90 95 
Michigan Ave Tr. 200,0) 73.8) .. 5 |Q-J |Apr. 14, 14%/|135 137 Bwift & Ce lat ¢ 5s...... 1014)J - J/t100  ...| 100/g Mar’l4/...-| 100 101tg 
(Mid-City Tr&Sav) 500, 126;3|Gomb us. Ap|10'1/1.V.92,p.1004/208 211 do Istsfg 5s....1944) -..-|} 96% Sale} 96 96%) 65) 96 97ig 
‘Werthern Tr Co..| 1,500.0 2,931,9 8 38 Q-M| Dec.31'13,2 320 325 Tri-City Ry & Lt coil F 
\Mor-West Tr &S_) n250,0 176.7) 8 8 |J-J |\Jan.'14, 5 |k266 270 trust Mem « f 63.......1923|A -O} ....  -...| 981g April'l2}....] c... ce. 
O14 Colony Tr &8 200,0| 53,2|Beg. bjus.J'ne|l 11\v 92, p.1537|115 120 Union Elee (Loop) 68....1945)A-O}f.... 75 75 06 13) .cec] cose ana 
\People’s Tr & Sav 500,0) 241,9 8 |vig&2e) Q-J |Jan. '14, 2 — 285 U 3 Gypsum Ist g 58....1922)|M- 5 eons!) 10D May" Eelcocsl wcce soon 
\Pullman Tr & Sav 300,0; = 28S,4 8 8 | QJ |Mch .31'14, 2;2 ene Western Klee Co 5s..-..- 1922|J - J\ti00 1024 9953 Dec'13]....] cece once’ 
Sheridan Tr & Sav A 50,4 3 6 | Q-J |Jan.’ 14, lig lies 156 Nete—Aocorued interest musit be ladded to all] Chicago prices. “4 
* Bid and ask prices; no sales were nade on this day. + Jan. 13 (close of business) for national banks and Jan. 14 (opening of business) for State institutions. ! = 
price Friday; latest price this week. § Sept. 11911. {] Dividends not published; stock all acquired by the Continental & Commercial National Bank. @ Due Dee, 31°3 
'b Due June. ¢ Due Feb. d Due Jan. 1. e¢ Extra div. k New stock. 14% 


‘the additional stock to be distributed as a 20% stock 
payments Q.-F. ¢ Dec. 31 1913. ox: 

connection therewith. V.97, p. 1000, 574. 
stock of $600,000 aud 14% 


24% accumulated dividend. 
mincludes ex div. 
on new Capital $1,000,000. 


dividend. V. 97, D. 
w Increase in capital 


s Ex-div. and ex-stoeck div. 
y March 4 1914, 


of this is extra, 


. 1799. z Sales reported beginning A 


2 March 5 1914, 7 Ex 50% stock div. 


pril 18. 


_mCapital to bs inc, to $350,000. 


Stockholders to vote Jan. 13 1914 upon increasing capital to $300 
q@ Dividends are paid Q.-J. with ex 
to $400,000 authorized Sept. 24, a cash div. of 75% being pald 

14 assosemoent pald. 


ip | 
o Pald 6% reg. and 144 extraon old capital 


_ V. 98, p. $12, } 


000," 
at. 














. Mar. 28 1914] 
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. a ad . ¥, 
fan Telegraph and Telephone| Bid | Ask |/Indust and Miscell—(Con) Bid | Ask 
Volume of Business at Stock Exchanges é¢ Amer Teleg & Cable...100| 55 59 ||American Surety...--..- 50}; 170 |L80 
e e Central & South Amer.100! 10719! berg American Thread pref..-..5 at pF 
z IS AT THE NE STOC AYO Comm’! Un Tel (N Y).-.25) 100 10 Amer Typefounders com .100 | 21g 
areata | — Bat ging in teoaee BLOBANGE Empire & Bay State Tel.100} 60 | 72 Premeired: civssexsasi 100] 96. | 971g 
’ shed " ¢ - ase ao) ere ren 100 40 50 Deb ¢ 68s 1N80_.....-MeN y6 |100 
eGold & Stock ‘Teleg...100| 115 |120 | Amer Writing Paper... 100 1 1's 
Stocks. Railroad, e Northwestern Teieg.--.50 105 \113 |, Barney & Smith Car com 100} 10 15 
Week ending £c., State U.S Pacific & Atlantic.......2 5 865 | 72 Preiees ec cccaues 100} 40 | 60 
March 27 1914, Shares, | Par Vaiue, Bonds. Bonds, Bonds, e Pac Telep & Teleg pref-1UU| 87 | 91!2||/Bliss (& W) Cocom....--50} $7 [---- 
—_ Southern & Atlantic.....25) 8 | 95 Preferred) .......-----50}] 115 [125 
Saturday... ccscacecs 147,677) $13,006,500) $1,323,000 $39,900} $10,000 | Short-lerm Notes Bond & Mtge Guar._.-- 100} 285 |292 
Oe ee 332,4: 28) 29,736, 300} 2,796,500 TIG.GeGl aauces || Amal Copper 5s 1915..™ 10014/ 10012 |Borden’s Cond Milk com.100| 11312}114 
2 ee 222 ‘004! 19,906,400) 2,229,000 69,500 2,000 | Amer Locomotive 5:1915J-J} 100 |100!2 Preferred .....----.. 100) 106 }107 
Wednesday ......-.- 235,192) 20,856,350! 1,780,000 197,000 S000 1 Gb 1086 caccelcscceads J-J} 100 |10019||British Cot Copper Co.-.-5| *12| 15s 
PRUNE cscsenecas 205,885] 17,765,625 5} 2,131,500 182,000 S000 1h |) GF IOS 5 oss cuesessu J} 99le 10014) Brown Shve com..----- 100! 48 | 52 
BOGS c iantasnceden 140, 758 12,479 1550 2,275, 500) 146,000 2,000 Balto & Ohio 5s 1914_..J-3} 10014| 10012 PRONE a2oc5 cn aeae 100 Q219 Bolg 
- - + ——— -———-- -—_-|-—__--- sklyn Rap Tr—See N Y Suk] box jlist. || je Butterick Co__.._.--- 100) 27 29 
0 er 283 044 $113, 750, 725! $12,535,500! $750,000! $25,0( 00 Ches & Ohio 44s 1914..J5-D| 100 |10014|!Casuaity Co of America_100| 100 is” 
|| Ches & Ohio 5s 1919... J- -D OG%s! OF TiGCetuleld Ow... ooscacaa 104} 128 ee 
’ eek ‘ 9 “ho | Chicklev Rys 5s 1914. “_-J-3| 97 | 98 |\City Investing Co....-- 100} 28 | 33 
Sean Fore deadh _” eek ending March 37. | Jan. 1 to March 37. | Erie Coli 5sOct 1 1914_A- o| 10012 10053 ct | eee 100) 90 100 
Exchange 1914 1913 | 1914 1913. | Coll 5s April 1 1915... A-O} 9912) 100 |\e Claflin (H B) Co com. 100} 70 | 72 
: - | ~ : 1 Gigs Oct 1017. cence A-O| 99g 9933] e lst preferred....... 100 a 85 
*ks—No. shares 283 944 ¢ 2 22.067,685 || Gen *| Motors 6s’ 15— See NY [Stk tux] list é 2d preferred........ 100; 80 | 83 
— ete ress 9113" 750" 735 $145" oat 500} $1 obs ‘sas ore $2 008'651°150 Hocking Valley 4'<s'l4 M- N| 9958 10014 Cluett, Peabody & Co—Sce |StkEx) ist 
Bank shares, par-...- $1,000, $11,100} $203,600] ° $38,200 || Ill Cent 4348 1914. -.-J-3} 10's 100%3||Consol Car Heating....100| 83 | 70 
Bonus. | pinbijhels icine 1 i & — Nor 5s 19 14. “e- Al B +5, Ran 2 eo Can con 1---100) a s 
iin: he on | $ 50 ¢ 99 || Inter Harvester 53 '15.F-A} )14| 1005g | | ot ene 100} s6%2) % 
aos bon is. sree eye $333,009) 16, *303% os 501 600 || K C Ry & Lt 63 1912_.M-S\/ 387 |. |e Cruelble Steei com....100| 15 15lg 
. DAES. ~ = ==-=- eoetens San neal sete ri Minn & St L g6s1916.-F-A| 96 | 98 || Preferred 100} 90 | 903 
RR. and misc. bonds- 8,440,500 197 ,537 7 5 1) 134,522,000 Taltelitel | 3 > ii C8 csncccaccsl ) i “4 
‘ — te = ____.___ || Mo Kan & Tex 5s 1915. MN} 95 9612 eee opper ¢ ‘o...10 Rt 
‘ me en 772 FF 91 50 $139.823. 506 Missour! Pacific 681914.5-D| 9612) 98 ||\duPont(EI) de Nem Pow 100 > ‘ 
Total bonds_...--- $13, 510, 500 $8,773,500 __$214,001,500 $139 823,500 éN Y C Lines kq 53 1914-22 b 4.65) 4. 50\| e Preferred _____.___- 100} 8614)..-. 
DAILY TRANSACTIrIONS AT THE BOSTON AND PHILADELPHIA | 436s Jan 1915-1925. a » 4.65) 4, 50) | merson-Brantingham—. 100 24 | 30 
EXCHANGES. || 448 Jan 191: 5-1927_-..J-J\) 4.65) B.001): PROMENOG cc acavandes 00| 74 | 78 
NY Cent 4108 1915 - -M-N| A i 100!s|| Empire Steel & Iron com 100| ----| - 
Rost ? | 5s Apr 21 1914... A-O21| 100 {10014}; Preferred ......._... 100) 20 | 2 
Boston | Philadephia. ||StLées F 53 1913 opt.J- a eee |.---|le Federal Min & 100} 12 | 15 
Week ending as pia ‘ || 6s Sept 1 1914 opt...M-S} ----|-~.. || e Preferred 100) 35 | 41% 
March 27 1914. | Lis ed i iisied | Bond Listed | Unitsied Bond |! Seaboard Alr L Ryss'16 M- ra 9915|100 | e Generali Chemical com.100| 170 |175 
Shares.) Shares. Sales. Shares. Shares, | Sales. South Pae Co5s J'ne 15 1914! 10015 10012} ¢ Preferred _._..__.._- 190 107, 103, 
Southern Ry 6s I! 9914! 9934) Goldfiek nso! \ oO} *1% 
Saturday.....-...-- 7,662| 3,541 $26,100, 1,971| 5,933} $20,500 || Southern Ry bs 1016. A-82| ae ‘| 99u4 by nenendie a Wi iter Go| _ 
Monday ...-------- 135 o4] 5,646) 46,500) 4,457) 10,255, 33,000 |) west Maryland 53 1915-J-J| 95 | 98l2|| _ Ist g 4s 1952 op 1912-_J-3) 8312|_... 
Tuesday ~-.-------- E2840; = 8.030) 200,000 ry ee 93,600 |! Westingh’se kl & M 63 1915) 1012s! 1015s||Hale & Kilburn com._.100) 30 | 35 
Wedneaday...------ oerwes es Hy 00 {B,000 7408 4 ete Railroads | Ast preferred......... iuo} 80 | 90 
Thursday ....------ 15 57 5,929 56,100 7 "4871 69 20 2 e Chic & Alton com...-- 100! 812} 10 | 2d. preferred... -<i<<. 100} 80 | 90 
Friday errr eeroerse= 1 au i 4,405 55,200 457 3,220 37,600 4 Preferreé ... «eo ueu 100} Ziel 15 iHavana Tobacco Co _.__100 2 | + 
ont = a _ ee ee = SE tes in Qe PAT = { 9 « > ‘ 4 
rere 373) _ $5,425! $335,800 32,943) 37,852) $312,000 : Chic St PM . vomene, IH 135 || tne ke tenn i tae / 6a — 
an || 6 Colo & South « ym.....100) 23 24 a7 Hecker-Jon es-Je\ well Milling 99 |101 
= , e lst preferred......- 100; 46.1 48.1] ete 2022.......... M-s| ‘ 0 
In active e and Unlisted Securities | see oe Be I | de ee a ie 
eDulSS & Ati com....100 4 | 6 ri \Hoboken Land & im prove’ t 
All bond prices are usw “and interest’’ except where mari:ed ‘f” | 2 eee 100 8 | ll Ist 5s Nov 1930._..-M-N} 100 |... 
— || e@N ¥ Chie & St Leom..100) 351g) 40 || Hocking Val Products..100| 3 
| | |_ Street Railways—(Con ) | Bid | Ask e lst preferred......- 100| 92 Ned ist g 5s 1961......... 5-J| 38 | 43 
Street Kallways Bid | Ask || United Lt & Rys com...100 a 79 e 2d preferred__...-.- 100} 65 85 |\e Ingersoll-Rand com...100/ 110 |... 
; 3 let preferred......... 100 76 | 73 Northern Securities Stubs..| 103 |105 || ¢ Preferred _...._._.. 1on| 82 laese 
New York City | 2d preferred_..-.--.- 100| 72 | 74 Pitta Bess & Lake Erie...50| *29 | 31 |\Intercontin Rub com...100} 7 8 
Bleeck St & Ful Fy stk-.100) 21 / 26 | United Rys of St L— * | be, 1, aa eer ee 50 *5615| 6012||Internat Lanking Co_...100!) 95 |100 . 
lst mtge 43 1950...-.- J-J| 65 ‘s69's| Common-...--...---- 100) 11's) 1134 || ¢ Railroad Securities Co— | \\International Nickel_...100| 11912|121 } 
B'y & 7th Ave stk.....- 100} 178 ‘188 ¢ Preferred.......-.-- 100) 3954) 40 | lll C stk tr ctfs Ser A-...-| ----| 8 || Preterred .<.<<<<<c<< 100} 107 |108 * 
2d mtge 5s 1914...-... J-J3 993; \0Ulp Wash Ry & El Co...... 100) 87}2) 90 i| West Pac Ist 5s 1033... M-S! 61 a }| International mate 100 44 
Broadway Surface RK— | | Preferred ..........- 00; 87_| 838 || Standard Oil Stocks Per |share|' 1st g 53 1951_-...... A-O/ 50 | 52 4 
Ist 5s 1924.......-.-- J-3} 100 |10212) 48 1951........-.--- -D) 381%) 82 || Anglo-American Oil new..-| *17 | 1714|| International Silver pref- 100, 115 {125 3 
Cent Crosstown stock.-100) ----| 10 |) West Penn Tr&WatPow eet ----| 19 || Atlantic Refining-.....- 100} 665 |675 || Ist 63 1948__._______. J-p| 109 |110 
lst mtge 6s 1922....M-N| 9 |-.-- Preferred .....-----.- ----| 64 || Borne-Scrymser Co---.- 100) 295 |305 ||Internat Smelt & Refg..100|) 106 |110 
Christopher & 10th St stk10u) 120 \135 Electric, Gas & Power Cosl || Buckeye Pipe Line Co...50|*146 [147 ||Kelly Springfield Tire -7100| 5712) 60 
Dry Dock E B & Batt— | | ? New York City | Chesebrough Mfg Cons. 400) 670 |680 Preferred ........<.. 100! 130 |143 ; 
, Ast gold 5s 1932....- J-D| 9812 10012 Cent Un Gas 5s 1927..--J-3} 10112) 10312 |) Colonial Oll......--..- 112 /|120 Debenture 43 1951...A-O| 75 | 78 
Scrip 58 1914_.._.-.- F-A|/ 20 | 30 |/¢ Kings Co El L & P Co.100/ 120!2/12112 || Continental Oil....--.- 100| 255 (265 | e Lackawanna Steel _...100| 35 | 39 
Eighth Avenue stock...100| 250 (310 || New Amsterdam Gas— || Crescent Pipe Line Co...50| *55 | 60 |,Lanston Monotype...-- 100} 78334) 84 
Scrip 6s 1914........ F-A|/ 99 |100!2| 1st consol 58 1948__.-.. J-J} 102 {103 || Cumberland Pipe Line..100| 55 | 60 ||Lawyers’ Mtge Co___... 100} 195 | 200 
42d & Gr St Fy stock...100| 240 280 | N Y & E R Gas Ist bs ‘44 J-J} 103 |104l2 || Eureka Pipe Line C 0-.-100) 290 |295 ||Lehigh Val Coal Sales...50) 165 [175 
62d St M & St N Ave || Consol 5s 1945....... J-J} Q912)-.-. || Galena-Signal Oil com..100} 175 |180 ||Manhattan Shirt....__- io} 40 | 60 4 
Ist Gsextat5% to'40.M-S| 100 ic. \||\N Y¥ & QEIL & Pow Co. pe 45 | 55 Preierred .o<ccecccccc 100 138 |142 Preferred ........__- 100! 99 )103 ~* 
Ninth Avenue stock....100| 155 |170 || Preferred --.-.-....- 100) 70 | 80 Indiana Pipe Line Co...-50)*142 145 ||Manhattan Transit......20) *1 lly 
Second Avenue stock...100) ---- R | N Y & Richmond Gas-27100 25 | 35 National Transit Co....-2 25} *42 | 43 ||/Mortgage Bond Co....- 100} 97 |102 
Consol 5s 1948 ctfs.-F-A|/ 23 | 28 || North’n Un Ist 5s 1927.M-N| 100 /10212 || New York Transit Co...100} 290 |300 ||e National Surety _____- 100) 185 |190 * 
eSixth Avenue stock..--100| 113 |....| Standard G L Ist 58'30 M-N| 101 |105 || Northern Pipe Line Co..100| 120 [125 ||¢ New York Air Brake._100| 58 | 66 | 
Sou Boulev 5s 1945....- J-5|  8¥12)100 || Other Cities. | Ohio Oil Co._...........25|*188 |190 ||e New York Dock com_.100 & | 20 
So Fer Ist 58 1919...-.- A-O| 90 | 98 ||Am Gas & Elec com.... 50| *85 | 8612 || Pierce Oil Corp-.......--- #100 |105 e Preferred __.._____- 100] ----] 26 
Tarry WP & M 63 '28..M-5)// 75 | 80 | Preferred ....--..--- 50) *4712) 49 Prairie Oil & Gas......- 100} 525 |530 ||N ¥ Mtge & Security...100) 150 |157 
38 & 29th Sts 5s "96 ctisA-O|/ 7 16 ||Am Lt & Trac com..... 100) 365 |367 Solar Refining......... 100) 360 |370 ||N Y Title Ins Co___..-- 100} 70 | 80 
Twenty-third St stock..100) 240 [280 || Preferred ........--- 00} 107 |109 Southern Pipe Line Co..100! 235 |240 ||N Y Transportation_._-- 20) *4%4) Sig 
Union Ry Ist 5s 1942_._F-A| 101 {105 || Amer Power & Lt com..100) 63 | 64 Bouth Penn Oil.......- 100} 405 |410 ||NilesBem-Pond com...100| 60 | 75 
Westchester Ist 5s '43_J-J| 90 93 || Preferred ....------- 100; 80 | 81 Sou West Pa Pipe Lines_100| 150 [155 ||Ohlo Copper Co___....-- 10) *lg 1g 
Yonkers St RR 5s 1946-A-O| 92 |100 |) Bay State Gas......... 50 #33 1g || Standard Oil (California) 100) 335 (340 ||e Ontario Silver_....... 10% 212] 27% 
Buffalo City Gas stock..100 212} 31g /}| Stand Oil (indiana) ....100) 520 |525 ||Otis Elevator com__...- 100| 76 77 
Brooklyn Cities Service Co com...100) 94 | 96 || Stamdard Oil (Kansas) ..100} 500 [510 Preferred ..........- 100} 97 | 99 , 
Atlan Ave RR con 58 '31A-O} 101!) 103 | ‘ POCINTOS caccccaccss 100; 74 76 Stand Oil of Kentucky..100} 280 [285 |/e Pettibone-Mulliken Co 100} 20 27 |; 
BL & W E 5s 1933.-..-: A- -0| 94 | 97 | Columbia Gas & Elec...100) 11 | 11% || Stand Oil of Nebraska..100| 410 |450 é lst preferred....... 100} 88%) 99 
Brooklyn City KR....- 10) 171 173 S06 G8 2B ecsescansa 5-3} 70 | 72 | Stand Oil of N J (old) --100| 1500 _...||Pittsburgh Lrewing.....- 50} *10%4) 11 
Bkiyn Hgts Ist 5s 1941.A ~0| 99 |101 | Con Gas of N J 53 1936..J-J| 98 |100 (| Stand Oil of N J....... 100} 420 (423 ae 50) *26%4) 27% 
Coney Isi & Bkivn...... 100| 90 |100 | Consumers’ L H & Pow— Standard Oil subsidiaries...}*1100/___.|\¢ Pittsburgh Steel pref..100} 90 | 92 
ist cons g 48 1948...-- J-3| 82 | 84 56 1038........s00s00 J-D| 99 |.... || Standard Oll of N Y....100| 237 |240 ||Pope Mfg Co com-_...-. 100} 1 3 
Con g 4s 1955.......- j-J| 73 | 83 | Consumers Power (Minn)— Standard Oil of Ohio...100] 430 |450 Preferred ........... 100} 12 | 14 
Brk C & N 68 1939.-..J-5] 95 |100 | let & ref 5s'"Z9opt"l4M-N| 88 | 91 Swan & Finch -........ 100} 210 |230 ||Pratt & Whitney pref...100} 100 |1031g 
Nassau Elec Ist 5s 1944 A-O} 101 |103!2|Denver G & El 53 1949-M-N| 92 | 94 Union Tank Line Co....100) 93 | 95 ||Producers Oil__........ 100} 130 |___. 
N Wmsburgh & Flatbush— \| Electric Bond Share pref 100} a@99 |100 Vani G8 .. sccacnsee 100} 240 |242 ||ealty Assoc (Bklyn)_..100| 105 |112 
Ist 4148 July 1941...F-A| 92 95 || Elizabeth Gas Lt Co....100 325 sane 1) Weneeenee OFF. io occans 10; *48 2 | RemingtonTypewt'r com100 23 27 
Steinway 1s* 6s 1922....J-J| 99 [103 || Rssex & Hudson Gas....100) 130 [133 Waters-Pierce Oil...... 100/3800 |... Ist preferred........- 100} 97 | 98lg 
||Gas & El Bergen Co..-.100) 89 | 92 Tobacco Stocks 2d preferred......... 100} 90 | 92 
Other Cittes. |Gr't West Pow 5s 1946.. J] 82 | 8312 |! (See also Stock Exchange ne )Roya! Pak Powd com...100} 183 /|188 
Buff 8t Ry Ist con 6s °31F-A| 100 |103 || Hudson County Gas....110 129 |131 Amer Cigar com....... 140 |146 || Preferred ..........- 100} 108 |109 
Com'w'lth Pow Ry & L. ~~ 5912} 601p) Indiana Lighting Co....100) 38 2 3 100 98 |100 ||\Safety Car Heat & Lt_..100) 107!2)108 
a OO} 8Ulg} 8llg) 48 1958 opt -.....--.. -A| 70 | 72 Amer Machine & Fdy..100) 80 | 86 ||Sears,Roebuck&Co—SeeN Y|Stk E:|x list 
eConn Ry & Ltg a 63 | 70 ||Indianapolia Gas.....-. 50} 100 |___. || British-American Tobac.£1) *22%4| 23 € Preferred—See Chico Stk |Ex lis\t. 
@ Preferred ...<c.ccce 100] 66 | 75 || let g 5s 1952..._._.. es 88 | 90 See EN cxicaviscaaee *23 | 2314||Singer Mfg Co.._.....- 100} 320 |330 
@ Detroit United Ry....100| ~---| 74 ||Jackson Gas 5s g 1937--A-O) 9712)100 Cony PO nsccsancaes 100} 270 |290 ||Standard Coupler com..100) 2 33 
Federal Light & Trac...100| 2 2: eLaclede Gas L (St Louis) 100 96 |100 e Helme (Geo W) eom..100) 160 |165 Preferred .......c<s« 100} 105 |111 
I ~ ese 00} 71 | 73 e Preferred .......... 95 |s95lg ¢ Preferred .....<...<+ 100} 114 |125 ||Stern Bros pref........ (oP eee 
| @Havana Elec Ry L& P 100} 80 | 82!g|Madison Gas 6s 1926- “AO 100 |106 Johnson Tin Foil&Metal 100) 125 |175 ||Texas & Pacific Coal_..100) 95 |100 
¢ Preferred .........- 100} 92 | 96 ||Narragan (Prov) El Co. 50/*z88 | 93 MacAndrews & Forbes..100) 180 {190 ||¢ Texas Pacific Land Tr.100}) 9412)... 
@ Louisy St 58 1930_..... J-3| 103 |10314| Newark Gas 63 Apr ‘44.Q-J| 122 |124 Porto-Rican-Amer Tob.100} 230 |245 ||/TonopahMin(Nev)-SeePhila/Stk E)x lst 
. New Ori Rys & Lt com. re _.--|--.-|| Newark Consol Gas..._-. 1 94 | 97 Reynolds (R J) Tobacco.100} 260 (280 |/Trenton Potteries com..100 3l2| 6 
> ¢ Preferred .....-----. 69 |....||NoHud LH & P5s1938A-0) 95 saat Tobacco Products com..100; 100 |150 Preferred new.......- 100; 45 | 55 
6N Y State Rys ncooeoortay 68 | 72 ||Pacific Gas & Ecom....100) 39 | 30% Pretered .cccaccccas 10 82 | 83to||\United Copper....... ..100 Ig} ° 3g 
}éeNor Ohio Tr & Lt com.100} 58 | 62 Preferred .....--.-..- 100) 85 | 87 é United aoe Mfrscom 100} 48 | 49ig|| Preferred ......... --100 6 
, Pub Serv Cyrp of N J—<ee Stk E|x ist Pat & Pas Gas & Elec...100) 89 | 92 @ Preferred ...<.cces 100} 100 |103 ||e United Dry Goods....100| -...| 90 
bs +, Tr ctfs 6% perpetual...- 10414) 10514)|5t Joseph Gas 58 1937_..J-J| 88 | 93 United Cigar Stores com.100} 93 9312 @ Preferred ...... esate oonel Oe 
iy No Jer St Ist 4s 1948 M-N 78 Standard Gas & El (Del) 50) *7!2) 8t2 Pore 112 |116 ||U 8S Casualty........ --100) 190 |200 . 
* Cons Tract of N J....100] 73 | 7412) Preferred .........- 50| *251| 2612 || e Weyman-Bruton Co---100| 215 |300 ||US Envelope com---.-.100| 135 |141 
p. _ Ist 5s 1933......-- J-D| 103 |104 || United Electric of N j— OPUITIES 2 caccneeee 100} 11219|120 Preferred ........... 101 |105 
\” New’k Pass Ry 53 '30.J-3| 103 |--.-.||_ 1st ¢ 4s 1949._.__... -“D} 8012} 8112 || Young (J S) Co.......- 100} 130 |145 ||U 8 Express—éce Stk Ex a 
© Rapid Tran St Ry~~--100 230 |..-~||Umited Gas & Elec Corp.100| 3312] 35 Industrial&Misceilaneous U S Finishing.......... 10 13 
\+ ist Ge 1021....... 3100 jewoall. POMATOE 2. sccccce 100} 71 | 73 e Adams Express......- OU} 9235)105 PONE a ccccnsecdin 100 30 | 35 
¢ JC Hob & Pat 48 '49 a 7712] 789 Utah Securities Corp... 100) 1912) 20 Col tr g 4s 1947...... J-D\/ 76 | 78 Ast g 56 1919_......... J-3| 90 | 95 
So J Gas El & Trac...100 12s |131 6% notesSep15'22M&S15| 8612} 8714 || Alliance Realty.......- 100} 8s | 92 Con g 58 1929....... J-3| 70 | 74 
‘ Gug 5s 1953...... M-S| 98 |100 || Western Power com....100) 18 | 20 Amer Bank Note com....50) *41 | 43 ||e U S Indus Alcohol....100) 21 33 
‘ No Hud Co Ry 681928 J-3| luz |103 Preterted ..<.ccccoce 100; 56 | 59 Preferred ....... o----50} *50 | 5219|} ¢ Preferred .......... 100} 82 | 86 
‘ Ext 58 1924...... M-N|} 95 |.--.j| Western States Gas & El— American Book........ 100} 160 [170 ||U S Steel Corporation— 
‘ Pat Ry con + 1931..J-D} 110 each Ist & ref g 59 1941 op.J-B) 88 | 92 American DBrass........ 100) 140 /|145 Colsf 5s Apr 19510p 1911) 113 |... 
2d 6s 1914 opt....A-O | ae Ferry Companies American Chicle com...100} 208 |212 Colsf5aApr 1951 notopt) 113 |.... 
Republic Ry & Light....100 18 | 19 ||N Y & ER Ferry stock. oes 10 | 18 Preferred ...ccccccce 100} 100 {103 ||US Tit Gu & Indem....100) ..-.-| 7 
0 pene 100} 73 | 75 ist Ss 1922.......-- M-N; 40 | 46 e American Express..... 100} 100 |103 |\e Virginia Iron C & C...100) 482) 51 
—— Ry L&P com.100) 1614) 17 ||N ¥ & Hob 5s May ‘46. -J-D 99 |_._. || Am Graphophone com..100| 31 | 35 |\e Wells Fargo & Co...-.- 100} 83 | 92 
SE aa ee 100} 70 | 71 Hob Fy Ist 5s 1946..M-N| 100 |... Preferred ...........100| 68 |_._.|| Westchester & Bronx Title 
Taek ne Tract J. & P....100) 15 16 ||IN Y&N J 53 1946.....-. J-J| 96 |.... || American Hardware....100) 128 [130 & Mtge Guar......-.- 100} 165 |... 
Preferred......---..- a 50 | 54 ||10th & 23d Sts Ferry....100) 13 Amer Malting 68 1914..J-D| 9934/100%||e Westingh’se Alr Brake.50)*130 |130\% 
Treat P & H 6s 1943...J- 94 |....|} Ist mtge 5s 1919..... J-D) 40 | 48 Amer Preas Assoc’n..... 00| 40 | 45 ||\Willys-Overiand com...100) 65 | 67 
”| | [[Uaton Ferry stock...... 100} 30 | 32 Am Steel Fdy 63 1935.A-0) 100 |104 Preferred ......----- 100} 89 | 93° 
56 G6 8020. nncncece M-N' 97 ! 99 | Deb 4s 1923......... F-Al 72 | 75 Worthington(HR) Co pf.100 55 66 
| °@ Pershare. a And accrued dividend.’ > Basis. & Listed on Stock Exchange but usually inactive. / Flat price. = Nominal, # Sale price. | New stock, w 
subsidiaries. s Ex-div. 7 Ex-rights. + Includes ali new stock d.vidends and subscriptions. 


Many, will be found on a preceeding page. 


A Ex-300% stoch dividend, 


@ Liste! oa Stock Exchange but ‘|afrequently dealt in; record af sane 
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STOCKs Range since Jan. 1, Range for Previous 
STOCKS—HIGHEST AND LOWEST SALE PRICES. or ad eT si ON St 00m Os bake of tod shave tte. Year 1913. 
Satur VUonday Tuesday | Wednesday | Thursday Friday W eek EXC saeet. Highest. 
Tarek th March 23 farch 24 farch 25 | Warch 26 farch 27 | Shares Lowest, Highest. Lo 0 
ailro.ds 
D ¢ ) 7g Jan 26|| 9112 Oct | 10614 Jan 
*97% O8lg) 98% 99 | Q8l_ 9812) 977% 977%s| *97 9714) *96%, 97 12 Atch Top & Santa ¥e.100 A 1012, Feb 10 95% J'ly | 1013, Feb 
“yor Lot "180 190'| 190° 190 ‘| 189 * 189 "189" 189 "| 187° 189*| — 175|foston RE Albany.2..100| 185 Mch 6| 195 Jan 5|| 183 Dec | 215 Jan 
191 1 89 1 = : oe 6 lp 82 Nov| 11444 Jan 
| iit PO = a hs en «tellin a: Sones yon Saas 100 its’ den 3 190 7Feb z 150 Dec 205 | Jan 
Oe el ee ee ee ee rl aia “Ge Sihesten & Wane... 100 35 Mch 9| 55 Jan 12\| 25 Dec] 97 Jan 
veing COs 6 lo. ose lo oar a2 off | ‘lz 4212| 1.1Ge) Boston & Providence.100| 246 Mch26| 288 Jan 27|| 2381 Dec | 290 Jan 
wor ----/*.... 247 |%.... 246 |*..-- eres -s-- * 4 feb 13 Se 61, Oct 
#7 104) *7 104! #7 104 $7 1014] Last Sale|? Mar'14 Boston Suburban El Cos-| 7 Tl on" ae te byte we 2. ae 
*60 65 | *60 65 | %60 65 |*..-- Last Sale\60 _Jan'14 Do _ pref.......--.-- 5 Feb| 714 Mch 
Gea> Sebel naa acne vane accel aces 4gc+| Se Se ° naees p Wore Elec Cs- "33° Jan 3] 40 Jan 36|| s61.Dec| 45 Jan 
a eis let ee | ee | eee Marie Chie J e Ry & USY 2100 160 Mch23/ 163 Jan 15|| 162° Sep | 166 Feb 
$160 162 | 160 160 |*.-.. 160 | 160 160 | --.. ~--.) --.. -—.. D, une “i 104%, Jan 5! 106!2Mch11)| 101!2J'ne| 107 Mech 
~--- 105 |*.... 10512] 105 105 | 105 105 | 105 105 | 105 105 Mei. phe al ty ahtteteter tt 185 Jan 10| 200 Jan 24|| zou J’ly | 260 Jan 
e175 ----/*180  ----/*180--../*180 --.. Sat Se tSe Mat 14) .--25: ap hare - Massaeae s0 Jan 10] 93 Jan 2s|| 683 Dec| 122 Feb 
83 83 *22 83 80 82 *30 82 R2 82 R2 82 311 ge gy Elec ref. . saci 120°3 Feb 13} 122 Mch17}|z115 Aug} 126 Feb 
a Ie I ee ag a 3 *D 4 bag 100] 83 Jan 3| 87%Mch12|} 82tpJ'ly| 88 Sep 
‘ea at sh lc ae Be Bae ae Ses Cael 100| 90%Jan 5| 98 Feb 7/| 91 Dec] 110 Meh 
ty Soul tie tid dite ital ta” Teel oti Teal etme WaG O7|Ma El ety Cos... 0} 11 Feb14| 14 Jan 23|| 10teDec| 19% Feb 
ce ae) at ae) gee tte i ee aie aie) ee ‘tho Set memeed 196 61 Feb 24) 66l2Jan 24 “Dec| 79 Feb 
“BOT, fat cut Si'2] Slie Gtis) Gl Gite) Gre Garel oats op 4| s.7oo[N YN H&Harthord-i00| 654Mch 4| 77%Jan 2|| 65% Dec| 130 Jan 
See re teree any loree rio tleree” ate | “Laos Seali0s’ deer tal on Northern N Hen 100/108 Jan 17| 112 Feb 6l| 100 Dec| 130 Feb 
*105 110 |*105 110 |*105 110 |*105 110 Last Sale|105 Mar’l4) ..._.. Se yon penen 00) 105 Jan 10| 165 Jan 30|| 190 Dec| 1761, Feb 
seb 165 (P28E 18S | AE GS | Ag | ee Lt? aeaeia| 1 Ruugto'Ser==-----100| "a4, Heb 2] “ab, Jam “a “ap, Aue| '3h* Ac 
eee 22 5 ---- 25 | Last Salej24 Mar'l4) ...--- een eae 3 Qlo J’ 1624, Jan 
159% 159%3| 160 160 | 160 160 |*159 159%4|*159 159%s| 158% 158%|  _172|Union Pacific.__--_- 100/ 156% + "a a ae 7 gp 901, Jan 
o1n0 195 127 127 0193" iin e193 _ 0198 _— 0195" 130" 4 comet k Wine 100 115 Jan 9| 130 Feb || 105° Dec| 150 = 
0 5 2 2 ---- ->-- enaal” $e , so SinJan 3! 75 Jan 23|| 6714 Dec} S12 Fe 
° 73, | *71 72 | 71 72 | 7 7itg] 71t2 712} 71 7112] «©137| West End St.._____. 50} 68!2 | . 1 Jen 
= g3l*-. 03 | o2 o2 | 00 90180 Ol]... oe a De pref......... 50} 87izJan 8) 95 Mchl2)) 85 J'ly | 100 
idiscellaneous | 
yJan 2) 5914Mchi9|| 41 Sep| 57 Jan 
oS as © So oe Se ee ee oe + aes a anagem? of Jan 3 9712 Jan 23/| 891g Dec | 9914 Jan 
261g 067%) 295 96 04% 95 | O4lg 05 | 04% 05 | 4% 95 = A P aa He 2igJan 27; 4 Jan 31 2igJ'ne} 41; Jan 
13 0. a1 19 1st 10 131 131 eit 19" 19 19" ti "Do pref... 17°Jan 2} 22 Jan 3il| 16° Nov oe 
*18l3 1 *18l2 19 2 2 2 S tts) am, ehis.| <senlAenee Ghose ha 1 912 Dec | 1181, Jan 
1021g 102%] 10112 101%] 101% 1923%| 1018 102%| 10114 101%| 99% 101%4| 1,688 Amer — Refin...100 Bide ty EP ap ee 1ouI2 Dee | 11712 Feb 
11014 110%) 110% 111, | 110% 1 084] 110 110%] 110 110%) 10912 110%) 1,012), Do | pr ba eiag=100 11744Jan_ 3| 124 Jan 24|| 1101 Dec | 1401.Jan 
122 122%) 121g 12284) 122 122%) 121% 1224) 121% 12212) 121% 12212) 6,474) Amer, Tel Hae Me OO) ta hach 41 18 Mech all ist Dec| 31° age 
ogee sen] 926 SG) “gee perl <ga2 ceze) oe Cee eek ae! °°" aes tse 3 4 May| 83% Sep 
ie Waa) TS Thy) Ha | “Fala FH] ar8 7a) 4 “Tau “"aG| Do. pret —----<2-100) 724 Meh 4) 83 Jan 20// 74° May) Si Sep 
a Bi See eel S Sra © Se & ool Do pretense tring) 98 Feb 24| 1004 Feb 11|| 92% J'ly | 100 Jan 
“hy aae@e tia Sia wie % O5/Atl Gulf & wi S8L-i00 5 Feb 19} 9, Jan 23// 5 Jan| 121 Aug 
a 2 3, an lg Au 
®151g 16 | *15lg 16 | *15lg 16 16 16 | *15!1g 16 | *15lg 16 10) “a — Synngncel o. : jon = iaitten + 19 . 1s nus 
261262 | 260% 261 | 260° 261 | 260° 2604] 257 260 | 255° 257'| aio|Edison Hlec Illum=--100] 246 Jan 3| 205 ‘Mh 4)| 234 Dec | 288teJan 
" ‘ e! | Electric..-.-100| 139!2Jan 3| 15012 Feb 20|| 130 J'ne| 186% Jan 
147% 148 147% 148 | 147 147%) 146% 147 | 146 146%) 14514 14612 632 ‘One Whist of 99,Jan 2| 102 Jan 23) 95 May! 104 Jan 
101 101 101 101 101 101 101 101 101 101 101 101 491| McElwain( lst pf 100 2 9319 Jan 
aa "o3,/ ‘93 ‘ta | “Gan one] ‘blu ‘sau] “a0, “0 |, "oiu) s.niMaseachusersGaacootan| godan 3) eb 17) 87 Ape) sau Jaa, 
A I I OF. SM thaler Lino...100| 2114Jan 3) 216%Feb 27), 209 J'ne| 220 Sep 
21412 215 [21453 215 | 214 21419/*2131g 215 | 21412 21412) 214 2143, 77 ree Tele Gahe,: i 3 ‘Tan 23 5 Jon 28) 3 Jan 31g Feb 
e _ ss « = A+ + being P| ie — a — poe 2. eewae iedenh Mississippi Riv Pow.100 3ligJan 8) 38 Feb 3 39 Nov) 414 Sep 
sane sae sgse “+ Repetto ec| 701; Deo 
Sain oo | Sabin oo |'SGGia oo |'SGRia 70 | | Ham seiosig Marya) <"o3) Do. pret-----t00) Grisdan 39] 7) Jan 3i)/ 70 Deo) 704 Deo 
wens wens] ---- ----| 824 25 | 824 25 | 824 25 24 24 é ) eat ve veteneeen 66 Mchl10! 69 Jan 24| 637, Apr| 9112 Jan 
esse won| cane aa slecsae 67 |®---. 70 | Last Salkei67 Mar 14) ...... sh teen ---100| 133 Jan 3| 141 Feb 2i| 127 Deo| 160 Jan 
138 139 | 139 139 |*137 138 | 13812 138lg] 138g 138%) 138%, 139 197 Pullm ae one...... 0| 151 Jan 7| 159 Jan 27|| 149 Dec| 165t;Jan 
} 152 153 | 152!2 15273) 1521g 15253 15213 15212] 15212 153 | 15212 153 897 R - eee Eroce: 10/ 16 Jan 7| 18%Jan 22 14g Apr 18 Sep 
106% 106%] 10614 106%| 106 106141 106 i6éig| 106" 1061s] 108° 166%,  doslSwift & Co..--..--77100| 104t2Jan 3] 107% Mch 9|| 101 J'ne| 108 Mch 
' 10614 106%| 1061g 106%| 106 10612} 106 10612) 106 10612) 106 10614 498 To oe wreee- "25! 27 * Feb 24| 30 Mch11, 26 Sep 281; Jan 
| 80 30 | .... ....| #2912 30 | 30 30 | 30 30 30 600/Torrington=..---..- 25) 37 Feb 24 20zJan'20)| 36, Sep | 28 Jan 
ena ee “Sih, “Fal Sia tel Se tel 81 tel Sie 8 0o|Union Copper L& M 25| 1:4Jan 19) 2 Feb 4J'ne| 2 Jan 
S° sgs"| seat 1681 tei 100] teue ten ‘leten” eae! 208° ten] part Uaiend fop te 100| 162 Meh27| 173. Feb 13|| 147 Jrue| 182 Jan 
seit bat ‘Ba Meal oa eo! ea? 188 et Baul 64 ‘64 | 2,1901Un Shoe Mach Gorp. 28 25] 534Feb 2) 57% Jan 8|| 411g J'ne| 65% Feb 
‘4 2 4 4 4 4 4 , wa | ‘ne 2812 Feb | 
Star S84) 28, Seal Bele BEN) Bete Bem) Sele Be Bee By Dial Carp en sa 188] Grades §| erage ail| sodas] oo des | 
? 478 4 P . ain 21e J’ 
1110 11012 110 11014} 109% 110 | 109% 110 | 109% 110 | 109% 110%) 161] Do pref-..--~227100| 105% Jan ‘| 112% Jan 26|| 10212 J’ne| 111 Jan | 
. Mining 
. 9 h 6 
fad eB fons ack) 38 ack"eoh anl™onad™ aol*latl aol] QoiASremuare Coben 38/ teBchol 48 den al ab Mar] a6 ta 
9285 295 7*295 300 | 295 3800 |*285 800 |*285 800 |*285 300 13 Al wey ES aan =~ 56] “goteJan 3| 23% Jan eal ws% J'ne 24% Ove | 
ere ie) Sie 7a) ne MS See Ae cl it *it] “iislAlgomah Mining. 25| 1 Jan2i| 1%Jan20)| 15 May| 21; Jan! 
P aa * . . : . . . Allouez =... 25| 34tgJan 8| 43% Feb18\| 2912J'ne} 4214 Jan | 
(42 42 43 43 431g 431g 43 43 42 42 41 41%) 1,501) AMouez------~-. 2... - i: ches \| 62° J'nel 80% Se 
RHS,, Hola fo TE) Toe Fz Toe Tote ote Tel Tee Te | Sizer Amaeamated Compe 100) Te ten as] sinsce aul] Sdubse| seneet 
1814 183s) *18 18!2° *18 181g 18 18%) 1814 18%) 18 18 440 4 c 8 H 4 Jan 10| 6% Mch 4 #1. J'ne big Sep 
ope Se) be Sel Se Sel te Be 8 a ad 8.188 BurteBalaklave Cop 10| 3 Mehli| “4s re 2| 14 J'ly| 6 Oct 
{ $3 81 %3 \4 14 4 4 a . 4 . aos 
» 361g 3612 8653 367) 36% 86%! 861g 36%) 3512 361s} 34%, 3553) 3,296 helene tine ‘3 EE se p.. aoe reo itl + Bae Sh 
681g 63814; 68% 69 | 69 70 | 691g 7Ols| 6853 6912} 67% 68%) 6,648 paromes & frteoas.. 10) Ssiggam 28) cee Reeeee)| Sear ee) ere 
fh He | 8 ib | Ss | aie a | ee | ae | Heeloesemeiatcens--- a] “le Sam of ie Fee all “tp deel Gs Sem 
16% 17 | 17 17 | #16 18 | 17 18 | 17 17 | 17 17 | 155\Centennial--.-...... a é . | 7 
4235 423g! 421g 4219) *423g 4253) *42 4214) 42 421g) 421g 421g 670|Chino Copper...-. "40 58 — : 4312 he 4 oe — ye 
38:4 3814] 381g 382} 39 89 | 88 7 J 382 oe, 1, Het: De OMe Con Go 100 a — 2 “s" Feb sl] 3 Sep . to 
#212 3 21g 2lp} *2lg 3 | F2lg 2 2le 6 2% . epeensenn= 2 
11% 11% *11% 12 ' 11% 12 117g, 12 lllz 12 113, 113, "870|E ast Butte Cop Min. Hy oo : a ae 3 34 oN ae he i 
6% 6%) Giz Gls} 6lg 6le] 6g 6le} Gig Gla] 61g Gg} 10) Franklin ~-_.-_____- tjen 91 91 Fob all citdnel 78% a 
895g 90 89 8934) 89 90 88% 8912) 877g 88l2) 87% 884) 1,574 Granby Consolidated_ 100 onsen S| deen a 27% Let 3519 ate 
8734 3734] 371g 3754] 373% 384] 871g 38 37 3714] 37g 38714 689) Greene-Cananea-.__-_ — ‘| $e gi ‘| aa" Mov! 96 Sen 
19 1912) #19 20 19!g 1912} 19 20 19 19 19 19 135) Hancock C oasuidated 3 4 ss] se ktcnelll avuden | 2 ioe 
BM.) My Sl 304 80) 909, --52) “BO, --55) “00, --25| 250) Hetlley, Gold. 10) Mig Reb 26] 80, Schaal] 27 200] 36, ‘Ae 
a ta & en, e ig . .- ri ' ri 420 indiana” Mining mpi 5| 4 Mch27| 61: Feb: 20|| 3 ‘Oct 17 Jan 
' #41 4: 4lo 1 2 2 s S- === * , onde onde 4 
oan” P Png 48 43° 48 |... 471e/¢....  471g/*.__-. 4714 169|\Island Creek Coal... 1] 46 = a bd + ae oh Se A 
88g 88l2) zS7lg 87!2| 86lg S86l2] *86lg 87 | 86lg 861g] *86 87 82| 61 Do ptet......0. H on S| 38 rece all ie ane] ss Sen 
a oe 4 CS 2 rs = = = vy ” ry, 2 rt err Lane. a 4 * Nich26 5'%6 Jan 20 25g Jan | 4%. Nov 
s 8, 1 Ale "Ab 6 ® 4AaKC. ~~ ne ¢ Ji < Gogh the 
oa rt HH 375 . ° a0 3%, 83%, 3% 3% = B84 431 pate, meted Copper... 25 scan * tn i a ; nue anine 
eae: SMGees a itaxes ee 9 9 734 734) "71g Sly 101| Lake C opper USseane 25 if — 3 Be wee Fi a, Fae Hb oe 
1. 8% 434] 43g 047g] 848g 4 7g| 48g 47 43, 4% 45,434 335|La Salle Copper_.._. "o 4lg 2 R bla . ,) fe = noe eae — 
' Big Blg) %314 Ble} 83 B%g|  3lg =Ble} «831g Bla 33g 33g 55 Mason Valley Mines. rm 3 Mon 2 es = ps 2 ioe Bae So 
mee) oak "| oe aM Be bal ood S42 Be) Wee eeoce aa --- sel Menor] ogc aul] SY Nor] asegan 
51 *51g 6 5% _5%3| «5 a 2 80) Mayllower._....--.- é Jan S| 241Fen lel 20% 2° 
: 24° 24 24 ; 24! 24° 24i¢ 24° 2415 24 24 | *23% 241g 600} Miami Copper... 5 et ba oe od io a ae 2tile _ 
*90 1 95 .95)*... .95|\%..-- 90} *.75 90) *.75 .90 50 Michigan....-...... 25 ik er 46 ny . 3 38 . Nov] 65 J pr 
45 45 | 44 4451p) $44 45 | 4419 45 | 441g 45 | 44 4414 175) Mohawk ~.-.--.-... 25) @. — * = en - | is Joel fot den 
15% 1573} 16 16 | *155g 157%) *1533 1653) 15% 1512) 15 15% 130| Nevada Consolidated. > 14% _ aa oe ve &. My Boi oe _ 
553s 7g 5% «55% Blg 5% 5% 55s 4% 5 41g 4lo| 2,755| New Arcadian Copper 25 178 + is 3 c Yo nt — h +t 
6lg Gilg 6 614 6 6% 53, 6% 5% 6 6 6 2,373| Nipissing Mines... 5 nS ch25 sou a 2| sia ped Sait tn 
281g 28%| 28% 29 28% 28%) 281g 2373} 27% 2553) 271g 28 8,182) North Butte...... ‘ui 15 27" Mhos on rob all oe 4 May + 
*1 14 1% =i) Fllg 2 2 2 *1 Dt teen. wens 275| North Lake... - 25 hs + tas be anil "te dan — 
15g 15s) Flip 2 15g 183 2 2 *llg 2 llg  Ilg 135 ola at Mining. «oe 90 pe as] gt 3 . 2 4. a — 
~ Big Big Big Blg 833g 333) Bata KG 8 8 3 3 2,005|)Old Co Ony.----.-.. 25 3 Mohis oa ae “4 ais oe as ts 
49 0=—s«#B”O 50 «60 | #49 = By} 49 ~=—s« BO 481g 4912) 491g 4912 66|}Old Dominion Co... 25 48 ; ch =o hat ‘i ont Ag. he 
*78 80 | *78 80 79 8679 7. 78 78 76 = «7712 122)Osceola ..... oo 25) 73 Mone? : . ol is * ceed <f — 
~ 18 18tg) 17% 1812} 18lg¢ 18lg] 1753 18t4] 171g 17%) 17 1714) 1,925|Pond Creek Coal---- 10| 17 Sica oo eee 8 oo, tone rh 
,62 62 62 62 62 62 61 62123 59 61 58 =s«#BD 331) Quincy...... ~------ 25 s : 7 J ae onl iste : a — 
21% 21%) 21% 221, 22 221g) 21% 22 Qilg 21%) Qilg 217, 950) Ray Consol Copper. . 10) 17% Jan 10 o “— 30 No 46 3 n 
8712 38 38 = 38 40 40 B8lg 8812] 871g 37!2| 387 37 215|St Mary’s Min Land. 25| 32 Jan 3 40 he 25) : oe ‘6 Jan 
b1lg  1tp} Mtg tg) *1tg 2 | 11g 1%) =e} Ss Ags Dp) s«:1,195)Santa FeGold & Cop. 10) itgJan 7| 2% Jan 27| ne 14% Aug 
, 961 63;) 961g 6%) gy] Sg CB] SC 64) 6 61s} 1,055|Shannon ........... 10} 6 Mch26 712 Feb 16 f se i? Jan 
~ 28 28 27%; 28 | *27l4 28 28 28 271g 2753] 2733, 273 701 Shattuck-Arizona.._- 10 2612Jan 8 29% Feb 4) . rt 3 Sep 
leg-- -16 36 816/920 ae 3 26 Se Cee 16 = .16 250)South Utah M& 8... 5 .16 Mch20 231 eb 9 | aus A He 
PO20ig 293, 2954 2934] B0lg 3112) *3014 3034] 29% 2934) B01, 801g] 1,225|Superior............ 25) 25%Jan 3 32 Feb 14 L Nov Oly jan 
‘2 @2lg 212) 823g Dtg} «Dig SDs] F214 Btn] 28K Dg] «= Dlg Og 855) Superior & Boston Cop 10 2igJan 10) 2% Jan 23|| 1% Jan| e4% Feb 
391g 8912) 391g 3912) 89 38912) 37 3814] 34 8719] 3514 B51e| 1,117 ramarack.....-.... 25 281gJan 9} 43 Feb 28/} 21 <me 33 Jan 
*4 4lg 4 4\g 3% «64 %3lg 378 37% = Bg Big Blo A pa ee 25 312 Mch27 512 Jan 23 3 May 6 Jan 
80 .80/ *.75 .80) .80 80) .75 80} .75 .80) .80 .80 760) Tuolumne Copper__- 1 43Mch 7) .85Mch19|/ 50 Dec 312 Jan 
41 41 41 41 405g 41 40 41 40 40 891g 39%; 1,400}US — oo - 50| 385s Jan 14 43's Feb 4 34 J'ne 431, Jan 
481g 48lgi 48 481g) 4814 4814) 48 4814) 48 48 48 481s) “:1,169} Do. pref_........ 50} 461gJan 9) 48%Feb 6|| 4512 J'ly 60 Jan 
2 z Si% 62 1% 861%) =%1% 2 *1% 2 1% = «1% 241 Utah-Apex Viinia aaa. ae 1%, Jan 27 25g3Feb 6 lig May 2%, Sep 
*10lg 11 10% 10%) 107%, 11 *105, 11 101g 1012] 1014 10% 675) Utah Consolidated... 5 8%Jan 6) 14 Feb 13 7% May 11ly Jan 
*55 55's) 55% 656 5534 5554) 555g 555s) 553, 5614] 5614 5614 530) Utah Copper Co..... 10] 49i2Jan 10 56's Feb 13 40 J'ne 60 Jan 
1% Ils lig Il lig Ilg}  ilg 1ly ig 1lg) *1%—@ 114) 1,560) Victoria....-...---. 25 1 Mch 2 17s Feb 21 90 J’ne 2 Jan 
4 4} Sig 8% 33g 35) 314 3l4 34 3%, 3ig 314] 2,055) Winona ........--. =5 2igJan 8| 4% Feb 25 % Sep 41, Jan 
*461g 4734) 47 47%; 47 4712) %47 47%) 47 47 46 47 771 Wh OAVELING ss nccucesce 25| 44 Jan 8| 47%Feb 20 B94 Nov 75 Jan 
85 .85 om S26. S0°%... S31 830 2 70 =.70 190) W vaendott... ocacsccs 2 .70 Mch27 114 Jan 24|] .40 J’ne llg Jan 
Bid and asked prices. ¢ Assessment paid. 





6 Ex-stock dividend. & Ex-rights. 


@ Ex-dividend and rights. 


2 Unstamped. 


o2d pald. tw Half paid. 





MAR. 28 1914.] 


Boston Bond Record 
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BONDS £8 Price Week's Range BONDS Sy Price Week's 3 Range 
BOSTON STOCK EXCHANGE zh Friday Range or 3 Since BOSTON STOCK EXCHANGE 5 Friday Range or gS Since 
pt Week Ending March 27 ~A| March 27! Last Sale |& Jan.1 Week Ending March 27. | 5a.| March 27 | Last Sale | Q&|| Jan.1 
} Bta Ask|Low High) No.\\Low High Bta Ask|Low High| No ||\Low Htgh 
Am Agricul Chem ist 5s_..1928)/A-C/} ____ ____} 993; Apr ‘13/_._ ||/__-.---.- General Motors 1st 5-yr 6s_1915}A-O} 10084 10113/1005g Mch’'14)_- -_|| 1005s 100 
Am Telep & Tel ~oil tr 4s..1929|J-J 8813 Sale| 88 8819) “46 847s 897%1]Gt NorO B & Q colli tr 4s_.1921)J-J| 967s Sale| 967% 9714; 14|| Y4%, O7lg 
Oonvertible 4s__...._.. GSCIM-S) once aune at RIG IG... is cae aces Registered 4s_......... 1921 o"3 9612 ____| 9613 Mch'14|----]|| 9453 96 
20-year conv 4 %s____._- 1933/_.--| 991g Sale| 98le 9913, 53/| 95 991i Houston Elec ists f gen 58.1925|F-A] .....-- |... ---.--|-<--]]--.- one ‘ 
Am Writ Paper 1lstsf5s¢__1919)J-J} -.. 2 6933 693s} 1] 693g 72 |}la Falis & Sioux © 1st 7s_..1917)A-O] -..-. --_- 1? ADE WssdelccGs auam 
Am Zine L & 8 deb Gs... _. 1OLGINIOD. docs cnect 10315 Jan ‘14/-...) 100 104 |] Kan © Clin & Spr 1st Su. 19251A-0) ..;< 90 |.99 Feb 291-..-:... 
Atch Top &%:.esens c..1995)A-O}] 951g 95lo) 951g + 9}, 93!g 95} Kan C Ft Scott & Mem 6s_.1928]}4-N lili Sale}111 I1lls 7)| LOS5g liitg 
Adjustment = 4s_.... July 1995|Nov| 86l2-...| 87 5|| 8533 87 I}]K C FtS & M Ry ref 4s zu “10S6|A-Ol ..0+s0-- 7453 Mch’14|...-|| 7453 75% 
Stamped _....... July 1995|M-Ni .... ...- 841, Aug ' ‘13|--.. lwue won Jee Oe ee ee en Oe ox 1934|M-S} 85 -...| 86 86 1); 85 86 
50-year conv 4s....-.. 1955) J-D} ---- ---- 947, Jan '14!..__|| 9473 94%|) Assented income 5s____- 1934/M-8S} ........ 75 80 3|| 75 80 
10-year conv 5s.....-- re of ¢) i Oe ie: a | eee KanC & M Ry & Br 1st a tt A-C} 9612 Sale| 96 96le 6}| 96 96% 
Atl Gu.f & W 1 SS Lines 58.1959] J-J| 67 Sale| 66!2 67 6|| 63!2 68 ||]Marq Hough & Ont 1st 6s..1925)A-O} ........ MG. J R6OS)..<-laeee san 
Bos & Corb Ist conv sf 6s..1923|/M-N| ---- -..-- eh ag Se eee ee ee faa 1929! J-J 965g Sale| 9612 9634) 13|| 9514 9684 
Boston git -yr g 4s a LOSSINIEN) occu once 8312 Jan '14|...- 831g 83lz Deb2n 4 4s... 22. Dee 1931|J-J} -... 9514] 94 94 1,93 95% 
Boston & Lowe] 4s______ 1O1G G40) ccnacone luul, mich ‘UYl.--- = -.--}] Mich Telephone See re es Pe | eee 987 987 1) Y87g 987g 
Boston & Maine 4’s____-- TOGAIES ST cies eens bOM1s (IGE "Oh Lscchieccen aead Miss "Liver Power Ist 5s__.1951|J-J| ----.---. 8412 . 10); 81 85% 
I I PC 2S ae es ie. Be | ee New Eng Cotton Yarn 5s_.1929|F-A 76l2 ....| 75 7\| 75 83 
Bur & Mo Riv cons 6s.__-_- 1918) J-J| 101 ~~ .{100%; Mch’'14).._- ‘100% 10114] New Eng Teleph 5s_____.- 1915}A-O| 100 ....|100 Feb" 1 -.--|| 997, 100 
Butte El & Pow is6 G8..20« BORLIMMET éaxe 6taclnwes aneseee et eee On ainae weaatenes aanne 1952}A-O} 10034 Sale |100!2 10034; 43))1001g 101% 
Cedar Rap & Mo Kiv ist 7s 1916|M-N = acenlieee ren “ec.. ‘ied 1041, a River (The) conv 5s_.1934/J-J| -...---- 75 Mch'l4|.-...|| 75 80 
Gent Vermt ist g Sou 1920|Q-F| 831g --.-| 83 83 4/| 82 854INYNH& +" os deb 3 4s_ cere O70) wcasenee 707s Mch'14|-...|| 6873 75 
GOB & Q Iowa Div Ist 5s. -1918)/A-Q} --..----/11038 Oct '07/.... fhigde OONY O00 Ohio ncccanca B0G6) 040) axsaaene 11133 Mch’14|_~_.|| 111% 117 
Iowa Div ist 4s 19 A-O} ~-.. --.-| 97% Mch'14|----.]| 977g 97%:]/Oreg Sh Line 1st 2 | ee 1922|F-A 1095g Jan '14|...-}/1095g 10953 
Denver Exten 4s Bipems GS scent O04 DOV Missadtsccs seas Pond Creek Coal Ist 6s _._1923| J-D 10412 106! 8|| 10412 LO7Ig 
Nebraska Exten 4s__ TINA eseanaes 9653 Feb '14)--__|| 9514 965]] Puget Sd Elec Ry 1st 5s____1932|/F-A 88 Jan '14/..../| 88 88 
B&S Lg * ees * | eae at - e | Seen Rep. hb Valley 1st sf 6s_...1919|J-J 1G8: £268 "2 iecccBancu:ue ee 
- Illinois Div 3 %s___. . pAeeOl a <8 aace «ous 8334 Mch’'14)__--]| 833, 83%/]Sava.nah Elec 1st cons 5s_.1952| J-J fio 8, et, a See 
Ohic Jct Ry & Stk Yds 5s_.1915|J-J| 99% Sale| 997 100 | 14|| 98%, 100!,]]Seattie Elec 1st g 5s___._.- 1930) F-A ~|100!2 Feb '14)---_}100 ~ 10013 
Coll trust refundin g <. 1940/A-O| 81 82 | 83 Mech'l4\..-.)| 81 84 ||/Shannon-Ariz 1st 6s g.__..1919/\I-N 94 Mch’'l4/....|| 92 94 
Oh Milw & St P Dub ee eS | 107 J’ne'13/....||.-.. -.-.]]Terre Haute Elec g 5s._... 1929|J-J W AGT Wi .sccllesce ates 
Ch M & St P Wis V div as =102013 +3) 2... --.-|113% Feb ‘11)..../|.... 2... Torrington Ist g 5s.-....- 1918|/M-S 100 100 1|100 100~ 
Oh & No Mich ist gu 58...1931|M-N|} 70 75 | 80 Dec'l3-.--|/.... 22. Union Pac RR & ld gr g 4s_ test J-J 9712 Mch'14/|-.-.-|| 9712 O71 
Chic & W Mich gen 5s... 1921/J-D| 87 90 | 88 Mch’'l4\....|| 88 92 20-year conv 4s_.......- 1927) J-J} ~--.---.| 90!2Mch’'l4/..-.-|| 9012 901g 
Concord & Mont cons 4s...1920;/J-D} 93!2-.__| 93!2g Mch'14/.._.}| | 931g 93tz United Fruit gens f 4}4s_.-1923 J-J| 95%, Sale| 95 96 6|| 935g 96 
Copper Range 1st 5s._.._. 949/A-O| 85 ..-.| 95 Mch‘13/....)/.... 22. Debenture 4'4s_.__...- 1925|J-J| 942 9514] 9412-95 7|| 92 95% 
Oudahy Pack (The) istg 5 1024 ae 100g AU TB ccclls ces cans U 8 Steel Co 10-60-yr 5s Apr1963)/M-N)| 103 10312,103 103 3 —_ 103 
Current River ist 5s_..... 1926)A-O} ....-.-. 8 JF ‘1S cas EAN > West End Street Ry 4s....1915|/F-A;| ..-. -... 99 Feb ‘14|.... 99 
Det Gr Rap & W Ist 4s_...1946/A-O} 71 77 | 78 Mch'l4-...|| 78 78 oS Ee eee ae 1914 M-S Se 997g Feb *14/...- 9974 997, 
Dominion ag ilstsf nena to M-N;| 99 9912) 98!g Mch'l4.-_-_- | 97% 995g Gold debenture 4s... - il 2) eer 985g Jan '14/_.__|| 9853 985g 
VWitchburg 4s__........... REC TIEEM esed oan Se OCe “Se cacllaces cone i eae TOeTI TAL aves cane GG NOW Eiisucullaones oan 
Fremt E! * Mo V 1st 68..1933;A-O/} 12114. - 121 Mch’'14!.... Fen 121 |] Western Teleph & Tel 5s_..1932|J-J| 97 Sale| 96l2 97 39 9334 99% 
Unstamped ist 6s______- 1933I|A-Ol ...~ «<0 123 _Mch’12\_.--||..--.--- Wisconsin Cent 1st gen 4s__1949!|J-J! -...---- 935g Feb '12}.__-||...--. ae 





;} NOTE.—Buyer pays accrued interest in addition to the purvhase price for all Boston bonds. 


La 


* No price Friday; latest bid and asked. 


‘| Flat prices. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 

















































































































BHARE PRICES—NOT PER CENTUM PRICES Sales ACTIVE STOCKS Range for Previous 
Of the Range Since Jan. 1 Year (1913) 
; Saturday Monday Tuesday Wednesday | Thursday Friday Week || (For Bonds and Inactive 
March 21 | March 23 | March 24 | March 25 | March 26 | March 27 | Shares. Stocks see below) Lowes Highest Lowest Highest 
} Baltimore 
105 105 105 105 1041, 105 10414 1043;; _...  ....|*104 104% 115|}} Con Gas El L & Pow.100} 103 Feb14| 108 Jan 26) 101 J’ne| 120 Jan 
110 110 ee-- 110 (109 110 /*109 ....}| 110 110 *10912 111 35 Do | ee 00} 109 Jan 3} 114 Mchi10/} 101 J’ne! 120% Jan 
t 16 16 16 1612; 16 1612} 16 16 anne wine 1512 16 750|| Houston Oil tr ctfs__.100 1312 Jan 3} 1912 Feb 2/ 12! Dec 2512 Nov 
_ 956 ae ass Ue al eh 2 res ae 6 eee Do i opref tr ctfs.100| 5612Jan 7) 60 Jan19| 56l2J'ly} 68 Jan 
Sina) ded aeeat Te ~anaal sane. _ds0cl euke. 60datnnt Ge lL acaaue Northern Central... 50) 115 Jan 22} 120 Jan 2) 10612 Dec} 123 Apr 
 $20i4 cancel Et. enable 4wacet SE saeel seen aguas “ae ee ntaces on we ead mepene ?* 174% Jan 5| 22 Feb 5] 1412 J’ne 21 Jan ¢ 
| @§4% ....] 55 55 55 ....| G4lg S5iei .... ....]| 585 55 ou. £00 DBiicasacacoe 46 Jan 2) 55lg Feb 9 4l1loJ'ly 4912 Sep , 
©2614 27 26% 27 27 27 27 271s| 271g 271g) 271g 2714) 2,048 United ark eacas 80 2412 Jan 7| 2714Mch 6; 23 Jan 2758 Apr | 
‘ Philadeirvhia ' 
nie” eek eee Chee aks Meee ee meee gabe “akeel Gene. Beast enanae Beers: Ces cn BO) hcca cscnen! ance cosacs 2 Feb 2 Feb. 
$33 883;| *38 88%,| *38 "S83, *38 3834) *38 38%) 38 38 18}; American Railways... 50| 387% Jan 5) 3912 Feb14) 37 J’ne| 24912 Feb 
©4913 50 49%, 493;; 493, 49%;) 497g 497s! 50 50 4953 497, 251|}| Cambria Steel... 50 47%, Jan 9) 613, Jan 21; 41 Jone 5353 Jan 
ii ££! oaks taedl abee- Seal Cade Agen anes eaeel SEEM. De weaene Electric Co of America 10; 11 Jan 15) 1114 Jan 27) 114 J'ly 12's Jan 
; 3g 5453 753ig 53g 5314 5312) 53!g 533, 3 53 521g 5314 601,| Elec Storage wane =39° 4612 Jan 5) 55l2 Feb 2! 42\2J'ne 5414 Jan 
401g 4012) *40!g 41 4012 4012) 401g 401g; 40 401s} 393, 4019} 2,712|| Gen ero aheaumea 3612 Jan 9| 4212 Feb10) 33 J'ne 427, Feb 
| @781g 7914) 78% 795s) *7914 80 *79 80 783% 7914) 791g 7938 615 SOs édacsaaw 00 743, Jan 5) 82 Feb 10) 70% J'ne 78 May 
*12 1219} *12 1212} *12 1219} *12 1219} 12 12 #12 1212 20 | Keystone Prele — 50 Jan 3 1312, Jan 15 9% J’ne 1312 May 
O21 «213%; 21 2119} *21 2ilg} 2ilg ily} 21 21lg} 21 21 184 Lake Superior -~-100 21 Jan 8| 234 Jan 31] 21 Dec 3l1le Jan 
| 813g 815s} Sllg Sliz) Siig lls) *8lig Sl5g) Sllg Sltp} Slle S813 436|| Leh C & Navtr po s.. 50 81 Mchll) 84% Jan 22) 81 J'ne| 93!2Jan 
| %3'%%q 73%) 73% 74ig} 7412 7412) 741g 74%) 74 4 271% 72% 923 Lehigh Valley... 50| z717% Mch27| 78!g Jan 24; 705s J’ne| 841% Jan 4 
*18 19 *1813 19 18ig 187s} *18lg 19 *1Slg 19 181g 18le 265|| Lehigh Valley Transit 50 1SloJan 3) 205s Feb 4) 15% Jan 2373 Mch 
*32 8212} 32 3212} *32 3219} *32 3219) *32 3212} 32 32 180 Do | ae 50 3012 Jan 3) 34 Jan 29) 291l2J'ne 37'eMch 
56 561s) 5573 5614) 561% 5614; 551g 561s! 55!4 55%) 551g 55le| 4,698/| Pennsylvania RR__-. 50 543g Jan 3] 5734 Jan 31 = 7 Dec} 61'% Jan j 
@421g 423; 42's 43 43 43le| 43 43 4212 423) 43 43 964|| Philadel Co (Pittsb).. 50 39 Jan 6) 463; Feb 6 J'ne 50 Jan 
+ 2653 265s; 2653 263) 2653 263;| 2653 2633) 265g 2653) 2612 2653) 2,748|| Philadelphia Elect{[/_. 25) 2573 Jan 5) 2714 Feb 19 420% J'ne| 26's Deo 
®1814 18l2} *18'4 18lp} *18lg I18le 1814 18% 17% 18ig 1633 17%] 6,303|) Phila R 'T vottrctfs.. 50 165g Mch27| 20!g Jan 15 18 Nov 28le Jan 
831g 8314] 83!g 83%} 83% 83l2} 8273 83 8253 83 82%, §2%| 38,632|) Reading............ 50 811g Mch12|} 861s Jan 23) 755g J'ne| 8&5'%, Deo 
7 Ti 61% 7 6% «7 “6%, 7 *6454, 7 64% 7 969|| Tonopah “Mining.... 1 6 Mch 6 7lp Jan 14 4 J'ly 746 Deo 
4414 4410) 443g 441) 441g 4433) 441g 441g) 43 44 42 42%;| 2,565|| Union Traction... . 50 42 Mch27| 47 Jani15) 41% Nov lig Jan | 
84%, 84%; 85 85 85 851g} 851g 85g) 8434 85 835g 845s} 1,338|| United Gas Impt.... 50 82% Jan 5} 86 Jan 28) 80% J'ne| 911. Feb 
| -—— 
PHILADELPHIA Bid | Ask | PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
Inactive os Bonds Ph & Read 2d 58 1933 A-O} .._./_.__||Coal & O lity 1st 5s'19A-O 
Amer Gas of N J_..-.... 10112).... onto ba all “and Ex Imp M 4s 1947_A-O} 97!2/__.__||\Coai & I Ry 1st 5s’20 F-A 
American Milling... 10 1 est”’ Terminal 5s g 1941 Q-F/ ..../113 ||Col & Grnv Ist 6s 1916 J-J 
Amer Kys pref.....-- 00} 2. |10219/|Alt & L v lee 4348" 33F-A} 813)_.._||P W & Bool tr 4s'21_.J-J}| 97 | 97%4|/|\Consol Gas 5s 1939_.J-D 
OS IPOR oncnnne 4214)_...||Am Gas & Elec 58'07.F-A| 85%) 86 ||Read Trac 1st 6s '33__J-J} ..._|-.-.|| Gen444s1954_____ A-O 
_—* Coal & Coke..100] ....}....|/;|Am Rys 5s 1917..... A-O} 97 |....}/Roch Ry & Lcon 5s '54J-J} ..../_...||ConsG E & P 44s '35 J-J 
t Pretetred ....cncccs ----|...-||Atl C Gas 1st sf 5s °60 J-J} ..._|....||Spanish-Am Ir 6s '27__J-J} 10112}__-.!|Consol Coal 5s 1950__J-D 
onsol Trac of N J...100| 72%/)_...||Berg&EBrew 1ist6s'21 J-J| ....| 99%||Stan’d Gas & El 6s'26 J-D/| ..__| 92!4||Fair & Cl Tr 1st 5s'38 A-O 
arwood Electric....100}) ....|....|/Bethleh S’tl 6s 1998_Q-F| 11612!____|/Stand Stl Wks 1st5s'28 J-J} ..._|102 ||Ga & Ala 1st con 5s °45 J-J 
untington & Bb T.... 50) -...}-.--||Ch Ok & G gen 5s 1919 J-J} ....| 9712)|U Trac Ind gen 5s '19_J-J| 91 | 923)/Ga Car&N Ist is g "29 1-J 
Preferred ......... 50) .~.--|...-||Con Trac of N J 1st 5s 33) ..../....||Un Rys tr ctfs 4s ‘49 _J-J| 74 | 741s\|Georgia P 1st 6s 1922- .J-J 
urance Coof N A... 10} 22 | 22%4/|\Del Co Rystrctfs 4s'49J-J) ....)/..__||United 7 suv 1st coll tr Ga So & Fla 1st 5s '45_J-J 
ter Sm Pow & Chem 50} .._-|....||Edison Elec 5s 1946..A-O} 2.2/2. SE Oe SeeGincecne M-N| 7614) 7612/|G-B-S Brew 3-4s '1.M-S 
entucky Securities._.100) ._..|._-.||Elec & Peoples Tr tr ctfs_ 8314 Welsbach i 1930..J-D) 98'9) 88% i{ouston Oil diy ¢ fs. .F-A 
eystone Telep, pref. 50| 5712| 58 ||Fr Tac & H 1st 5s '40_J-J) ____|....||Wil-B G&E con 5s '55_J-J| 1024 1N21ell {Kuoxy Trac 1st 5s'28 A-O 
eystone Watch Casc 100| ...-|.__||Gen Asphalt 5s 1916.M-S| 9819|--__||York Rys 1st 5s 1937_J-D| ....| 931s|| Maconliy&Lt 1st 5s'53J-J 
t Brothers........ 10] 18 | 19 ||Harw Elec ist 6s 1942 M-S} 10214)... ‘ Md Elec Ry 1st 5s '31 A-O 
ttle Schuylkili----. 50] 57 |...-||Interstate 4s 1943___F-A| 59 |_... BALTIMORE Memphis St 1st 5s '45_J-JJ 
inchill & Schuyl Ben 50} 5819|...-||Kentucky Tra&T 5s’ 5iF-Al ....|.... Inactive Stocks Monon V Trac 5s ‘42 J-D 
Nat Gas Elec Lt & P..100} 55 |....|;|Keystone Tel 5s 1935__J-J} ....}_.__}/Atlan Coast L (Conn).100} 132 |_._../|/Mt Ver Cot Duck 1st 5s__ 
Proferred ...<<.<<«< 100} 82 |....||Lake Su — inc 5s'24 Ch aaacl TE PRIOR CMs cccnccece 00} 154 [164 ||INptN & O P 1st 5s°38M-N 
North Pennsylvania... 50) 92 |...-.|/Lehigh Ms '14_.Q-J} _._.}....|/Consolidation Coal_.-100 w-<-.| 94!l2/|N & A Terml 5s '29_.._.M-S 
Pennsy receipts $30 paid. cticle..38. oe 4s g 1924_.Q-F| .._.|_...||Georgia Sou & Vla__..100} ___.|_...|;Nor&Port Tr 1st 5s’36 J-D 
Pennsyivanis Salt... 50] 10512|106 ||Leh V © 1st 5s g 1933_J-J| 10512/105%4|| 1st preferred.......100| 87 | 91 ||Norf Ry & L 5s ‘'49._..M-N 
Pennsylvania Steel_..100) ....|....)|Leh V ext 4s 1st 1948_J-D) 10012)101 2d preferred_...... 100] 70 |....||/North Cent 4%s 1925 A-O 
Preferred ......... 50 sanal GE Consol 6s 1923_....J-D} 111 |....||G-B-S Brewing......100 1 lig} Series A 5s 1926..._J-J 
Phila Co (Pitts) 5% prf 50) 39 | 40 Consol 434s 1923...J-D} 101 |102 Bonds Series B 5s 1926__--.J-J 
(6% cumulative pref. 50; 44 | 45 Annuity 6s......-- J-D| 137 {138 Prices are all “and Pitt Un Trac 5s 1997__J-J 
Phila German & Norris 50} ...-.|.---||, Gencons 4s 2003__M-N 8914) 80% interest” Poto Val 1st 5s 1941___J-J 
hila Traction...... 50} 8lle Leh V ‘tran con 4s '35 J-D} ....|....||Balt City 3 iee 1930...J-J| 92 | 92%\|Sav Fla & West 5s '34 A-O 
ailways General_... 10 83;|_...|| Istseries A 4s1935.M-S| 87iz/__- 4s 1954-1955...Various| 99 |....||Seab Air L 4s 1950...A-O 
;Tonopah Belmont Dey _ 1 773| 7%s|| 1st series B 5s 1935 M-S} 103 /|103tg/} 5s 1916.......... 1-N]| 10119|....||Seab & Roan 5s 1926__J-J 
nited Cos of N J....100| 228 (230 ||MarketStEl] 1st 4s'55M-N| -...| 9514|/Anacostia & Potom 5s A-O} 9912)/_.../|South Bound 1st 5s..A-O 
nited Trac Pitts pref 50) ..../.-..||NatLH&P serB 5s ‘19 J-J| ....|....|/Atl C’st conv deb 4s_M-N/ 94 |... |/U E1L&P 1st 4}48'20M-N 
Vingints Ry & Power..100} ....|....||New Con Gas 6s 1948_J-D/ ....|....||Atl Coast rete ae 5s J-D} 100 |.__.||Un Ry & El 1st 48 '<9 M-S 
eferred .........100) ....|-...||IN ¥ Ph & No 1st 4s’39 J-J} _...|....|| 5-20-yr 4s 1925... ._J- J} ....1 9319] income 4s 1949_..J-D 
Warwick Iron & Sseel. 10 101g} 10%|} Income 4s 1939...M-N| ..../..../|BS P&C 1st4%s'53 F-A| 96 | 97 Funding 5s 1936..J-D 
Wash'ton-Va Ry (new) 108 ..-.-| 70 |}Penn Steel 1st 5s'17.M-N/ .._.|-.--.||Balt Trac 1st 5s '29.M-N| 104 |_._.|]| Conv notes 5s 1914 J-J 
pe yeteregeaat .<--.|----||/People’s Tr tr ctfs 48.1943) .--. No Balt Div 5s 1942J-D| 10412|____||Va Mid 3d ser 6s '16_.M-S 
| Welsbach Utsescan --10 -..|.-..||}P Co 1st&coll tr 5s’49M-S} 1011s/_...|/Cent Ry cons 5s '32.M-N]| 105 |__|] 4th ser 3-4-0s 1921 M-S 
'West Jersey & Sea Sh. 80 Bilg|..--|| Con &colltr5sa°51 M-N| 901:\___-|| Ext & Imp 5s 1932 M-S| ____|"___|| 5th series 5s 1926..M-S 
‘Westmoreland Coal... 5 91g/_...||Phil Elec gold tr ctfs.A-O| 102 |10214/|\Chas City Ry 1st 5s'25 J-J| 102 [104 || Va (State) 3s new '32.J-J 
Wilkes Gas & Ele 100 .---|----|]|_ Trust ctfs 4s 1949__J-J| 8112} 82 ||Chas Ry G & El 5s ‘99MS| ____/ 94 Fund debt 2-3s 1991 J-J 
| York Railway ..-... 50) 91%) 10 ||P & E gen M 5s¢@ ‘'20_.A-O} 102 /|103 |/City & Sub 1st 5s1922 J-D| 10212|____|| West 1. O con 68 1914_J-J 
Preferred ..<..ccacs 50! 82 | 32% Gen 4s ¢ 1920...A-O} _...j_...||City&Sub (Was) Ist 5s 48} 101 102 ||Wil & Weld 5s 1935.._J-J 
. * Bid and usked; no sales on this day, sEx-dividend. § $15 paid. @$17}4 paid. [221g paid. 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


ean be obtained. 


The first two columns of figures give the gross carnings for the latest week or month, and the last two 


columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


period. 


The returns of the electric railways are brought together separately on a subsequent page. 






























































Latest Gross Earnings. Julz 1 to Latest Date. Latest Gross Earnings. lsuly 1 to Latest Date 
KOADS., Week or 1 Current | Previous| Current | Previous ROADS, Week or | Current | Previous | Current | Previous 
Month. Year. Year. Year. Year. Month, Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ $ & | ‘ | s $ 
N O & Nor East_|February-_- 330, 667| 330,479] 2,760,807) 2,592,696 || NO Mobile & Chic_|January ._| 188,310) 198,594) 1,340,706) 1,479,370 
Ala & Vickburg_-_|February-_- 137,902 143,852) 1,291,968] 1,263,725 || N Y N H & Hartf__|January ~_|4,872,780 5,423,442 40,046,087 42, 087, 817 
Vicks Shrev & Pac/February__| 142,975 133,478 1,253,246! 1,166,347 || N Y Ont & West__- January .-| 635,304) 714,093) 5,524,046! 5,7 55,059 
Ann Arbor________ 2d wk Mar|_ 42,129] 43,691) 1,653,052) 1,616,608 || N Y Susq & West--|January --| 346,944) 324,343) 2,331,175) 2,184,185 
Atch Topeka & S Fe|/February .|7, 885 1040/9, 047,304 74,332,735 79.974.553 || Norfolk Southern. January ..| 365,269) 347,113) 2,467,142) 2,371,531 
Atlanta Birm & Atl|January .. .D93 3 262,234] 2,120,577] 1,932,113 || Norfolk & Western_|January —~|3,404,602'3,823,572 26,818,367 25,962,508 
Atlantic Coast Line|January ._|3, 305, 586 3,255,137|: 20,659,423) 20,233,589 || Northern Pacific___ February . 4:221'760' 4,611,320 47,7 20,549| 49,567 380 
Charlest & W Car|January .- 179,074 153,819; 1,250, '646| 1,097,436 || Northwestern Pac_j|January --| 199,545) 216,329) 2 205:651) 2/266,7 749 
Lou Hend & St L\January --| 110,545 93,598} 815,624) 731, '471 || Pacific Coast Co _- January ..| 496,622) 542,639) 4,58: 57 9 4,790,012 
9 Baltimore & Ohio_|February — me ried 7 ,362,870'66 ,286 ,442 68,216,212 Pennsylvania RR-_-|January | 13589688 14691689 1097 37091) 107269171 
B&OCh Ter RRiJanuary .. 0,540} 134,409) 1,020,944] 1,082,246 Balt Ches & Atl__|January .. 17,098 14,345) 234,273 204,179 
Bangor & Aroostook|January .- 31se4s 215,091 2,097,964 1,809,533 Cumberland Vall.|January ..| 271,489) 280,201) 2,081,432 2,037,257 
Bessemer & L Erie_|January ~ ee 464.316) 5,629,323) 5,495,180 Long Isiand____- January .. 782,777| 727 ,522| 7,614,220] 6,996,111 
Birmingham South_|January —- 92,45 113,14: 727 964 695,230 Maryl'd Del & Va\January .. 8,986 8,866! 105,322 101,501 
Boston & Maine___|January ~-|3,436 "819 3,775, 126/28 ,856,967| 29,389,405 N Y Phila & Norf|January  .. 268°771| 273,731) 2,283,535) 2,143,776 
Buff Roch & Pitts__|8d wk Mar| 230,738] 212,130! 8,340,698] 7,925,946 Northern Central|January ..| 991,864'1,048,457| 8,054,756) 7,882,571 
Buffalo & Susq_.-_|January —_| 1! 8: 53 201,277| 6,425,169) 1,439,089 Phila Balt &Wash|January ._}1, et 1643) 1,635,441 12,405,705 12,412,885 
Canadian Northern|3d wk Mar} 331,000) 370, 909) 17,241,300) 16,201,100 W Jersey & Seash|January ..| 338,095) 359,702) 4, ‘097, 165| 4,064,121 
Canadian Pacific__|3d wk Mar|2,132'000 2,489,000/96,769,378| 100139798 || Pennsylvania Co___|January —_|4, 140; 672) 5,042,347|38,853,401) 40,493 ,049 
Central of Georgia_|January ._|1,184,674!1,147, 210) 8,781,966) 8,472,583 Grand Rap & Ind|January __| 41: 5.620) 430,842] 3, 416,330 3, 370,394 
Central of New Jer_|January —- eo O89 2'491, 608/19,071 ,660 19.567 519 Pitts C C & St L_|January ~_|3,282,978 3,834,372) 26,355,166 27,180,073 
Cent New England_|January — 286,428 305.2 41| 2 »237,762| 2,225,649 Vandalla....«.«« January ..| 903, 095) 950,16 03) 7,027 623 6, ‘879, 103 
Central Vermont_.|January --| 279,260] 315, 383| 2°435,228| 2° 503-732 || Total Lines— RISERS 
Ches & Ohio Lines_|3d wk Mar| 758.61 699,066) 26,220,283 25,918,138 East Pitts & E_|January --| 18655 5210. 20093492 Lu 95087 788| 153001592 
Chicago & Alton_._|2d wk Mar|_ 263,640] 267,915)10,515, galt. 103,834 West Pitts & E |January --|8,934,242) 10452127, 77,121,237 79,312,066 
Chic Burl & a ee ee 5 011,262/7 7,623, "161158. 075,346/58 336 846 All East & West_ January ae 127589, 452) 30545619) 232209027) 232316 161 
IC ody: East Ill___|January _-_|1,309,280)1,364,202| 9,760,121 9 768,282 Pere Marquette... /January --/1,261,603/1,415,192' 10,087 .630 10,665,041 
P, Chic Great West_|3d wk Mar| 317,947| '315,366 10,5! 56,582)10, 305.8 || Reading Co— eee ae “ 
She Ind & Louisv_|3d wk Mar! 132,595) 125, 190 5,062 1225] 5,042,777 | Phila & Reading- 7 --|3,866,175/4,475,012 29,418,764) 30,880,424 
Ohic Milw & St P_|\|January ~-|6,912,067|7,283,1 soa 56,259,772157.785, 910 | Coal & Iron Co__|January _- He 36,047 3,680,573 18,937,069 : 


Chic Mil& PugS {| 







































































26,776,879 









































Total both cos. .|January a "702,222 8, 1s 15,5385 48,355,834 57,607,302 2 
sChic & North West/February ~-|6,226,499/6,658, 696) 58,980,697| 58,808,202 || Rich Fred & Potom|January —- th 008| 258,465] 1,616,039) 1,609,038 
eChic StPaul M & O} : ‘ebruary —|1,278,832|1,250,054| 12,549,008) 11,879,838 || Rio Grande Junc_ _|Te nuary .. »,421 76,189 667 118) 742,091 
Chic Terre H & S E\January ._| 176,866 166, 120) 1, 321, 769 1, 200 1063 || Rio Grande South../3d wk Mar °3" Ht 10,772 492! 478,591 
Cin Ham & Day ton| february a ce 952) 749,326) 6,756,062) 7,088,545 || Rock Island Lines__|January -~-|5,574,327|5,397 689/41, SiS, 168 13,619,673 
Colorado Midland_|January ..| 138,630 137 142] 1,139,11 3| 1 252.622 || Rutland ____.____- January ..} 261, 400) 269,259] 2,302,429) 2,254, 495 
8 Colo & Southern__|3d wk Mar| 218,420] 275;293/10'053,237/11,262.567 || St Jos & Grand Isl_|January --| | 124,544) 117, 180! ~'991 ‘918 979,37 
Oornwall .......-- \Januai AP ac 13,299 20, 143 110,484) 141,907 || St L Tron Mt & Sou|January ~_}2,916,690/2,928.999 20,: 280.243)20,609 343 
‘Cornwall & Leban’n|January —- 19,422! 39,921 186,713 247,350 " St L Rocky Mt & P\January ..' 221,486] 218,600' 1, 478,942 he $8,142 
Cuba Railroad __-~_}. |\ January oat 478,179| 460,323) 2,651,754) 2,409,274 |) St Louis & San Fran|January __|3, z 13.014 3,801,560) 27 978,237) 27,995, ‘090 
elaware & Hudson|January --|1,767,755|2,080,181)14,172,496/1 t,388,241 | St Louis Southw___|3d wk Mar} 237,000 eee: Our 1 9 318,913 10; 011,429 
el Lack & West. -|January -.!2,808,914|3,342,867 {24,32 »317!24,589,166 || San Ped LA & SL_|January --| 832,680 a ), 844! 6,168, 076 6,020,594 
env & Rio Grande|3d wk Mar| 381,600] 414,600!17,430,810/18,258.733 || Seaboard Air Line__|2d wk Mar] 545,331 911\17,709,737\17,109,.513 
| Western Pacific__|3d wk Mar} 104,800 116-800] 4,526,164| 4,473,840 || Southern Pacific._.|February ~-|9,850,724 10 re 4843 93 ,670,217| 96,871,344 
enver & Salt Lake}: 2d-wk Mar 25,247 17,292} 839,416 833,989 || Southern Railway._|3d wk Mar|1,331,478)1,356,818 51,159,060 50,248,737 
\Detroit Tol & Iront|January -.} 113,304] 129,598 950,901 1,019,925 Mobile & Ohio_...|2d wk Mar} 238,606) 245,724) 9,108,455] 8, 652,447 
Detroit & Mackinac|2d wk Mar 26,506 27,201 §31,001 853,161 Cin N O & Tex P_|3d wk Mar; 215,837) 209,980 £200,295 7 ‘701, ‘409 
ul & Iron Range. ~|January --| 114,896] 110,221) 4,853,801] 4,647,008 Ala Great South_|3d wk Mar 96,111 93,911) 3,974,12), 3,765,910 
uluth So Sh & Atl)? ’1 wk Mar 66,793 65,565 2,462,511 2,339,357 Georgia Sou & Fla|\2d wk Mar 45,084 55,353) 1,860 ‘601| 1,827 522 
Elgin Joliet & East_ (January - 778,128/1,091,445) 7,073,259] 7,739,183 || Spok Port] & Seattle|January .-| 310,443) 496,613) 3,054, 504) 3/297 418 
¥1 Paso & Sou West|January ~ 807,008} 767,082) 5,173,088 4,987,998 Tenn Ala & Georgia/2d wk Mar 1,870 2,779 64,656 19) 9: 5470 
Wicdehiatenseae |\January .. ~|4,430,432/ 4,908,732 36,974,890 37 7,654,701 Tennessee Central.|January .-| 131,379| 128.97 9) 1,019,879 984,048 
Florida Fast Coast_|January - 528,065! 520, 149 2,569,7 46 2,419,685 || Texas & Pacific. .|3d wk Mar| 322,496} 329,228/14, 053,049 13,695,101 
Fonda Johns & Glov \F ebruary - a 61,831 °87 209) 653,358) "657,576 Tidewater & West_\January - 9,140 9,819) 50 117 | 61,896 
Georgia Railroad. _|January --| 259.110] 274,315) 2,048:751| 1,830,000 || Toledo Peor & West 3d wk Mar| 21,580| 25,125) | 969,399) 1,027,914 
Grand Trunk Pac__|2d wk Mar 92,312} 99,173 6,174,354) —ns-<se Toledo St L & West 2d wk Mar 87,690} 98,446) 3,292,596) 3,054,962 
Grand Trunk Syst_|3d wk Mar|1,044,181/1, 110,964 39,691,507 39,599,212 |} Union Pacific Syst_|"ebruary ~|5,905 571 6, 474,882 64,294,796 64,793,390 
\. Grand Trk West_|2d wk Mar 44/4 $2) 135,644 5024-896) 5,1 21.257 Virginia & So West_\January ..| 179,161] i 53, 79| 1,171 046) 1,044,266 
> Det Gr Hav & M(2d wk Mar 46,139) 44,056) 1,786,067} 1,757,416 Virginian SSS January -- 583,594] 631,496) 4,147,719) 3,490,626 
4. Canada Atlantic.|2d wk Mr 44,737| 43,117) 1,641,636) 1, 700. 0a? 1) WRDOEL ..coiennoa B ‘ebruary ./2,061, '963/2,295.950 20,659,435) 21,634,861 
Great North Sy stem| : ebruary -|3,906,665/4,589,742 53,141, T1T\5 53,290,951 Ww estern Maryland January dea 6635354 542,042 2| 4, ‘973, S898} 4,432,546 
‘Gulf & Ship Island_|January —- 170,177 197,524) 1,244,26 0} 1,204, 935 || Wheel & I ake Erie_|F. bruary -| 501.673] 538, 281; 5, 511, 197 5.481 1344 
Hocking Valley_-_--|. 3 anuary . $55,130) 528,885 4,737,730) 4,709,779 || Wrichtsv & Tennille February - 29,794 26,188] 251, ~ ~12,055 
llinois Central_..-|February ~|4,973,153/5,159,270/ 45,116,292! 43,953,519 || Yazoo & Miss Vall_ February | 986,386! 848;9: 36] 8, 938° $23 3| 7.4 34,190 
dAnternat & Gt Nor_|3d wk Mar 160,000} 176,000) 7.632, 182\ 8,691,717 || —_—— ——----—— 
‘a Interoceanic Mex_|2d wk Mar| 227,841] 137,894) 7,039,607) 6,3: 3'569 Current Previous 
) rly I & Mich... okemay --| 215,416] 26 6, 16S 2| 1,967,096) 1,967,473 || Various Fiscal Years. Period. Ye ear. "ear. 
ansas City Sou___|February -| 837,559! 806,278) 7,210,643] 7,210,763 1} — ee —-- 
Lehigh & New Eng-_|January --|_ 176,193) 138,541! 1,141,117} 1,050,030 || | am wee $ 
Lehigh Valley__-_-_- i\February -|2,312,385/3,07 1,329 26 ,270,293)| 29 010,622 |} Delaware & Hudson......---- Jan 1 to Jan 31) 1,767,755) 2,080,180 
Louisiana & Arkan_|January --| 151,107) 152. 578| 1,025,282 984,246 | N Y Centra! & Hudson River_e_|Jan 1 to Jan 31] 7,119,051) 7,719,510 
3 Louisville & Nashv|2d wk Mar}/1,137,440)1,205,410/43 12842. 2 42,364,757 | soston & Albany..........- Jan 1 to Jan $1! 1,240,173) 1.327.413 
Saec & Birm'ham) February - 12,475) 12 403) 106,43 | Lake Shore & Michigan south Ji an 1 to Jan 31) 3,974,396) 4,879,092 
aine Central__--_- January ..| 904,947) 816,252) 6,950, 140 Lake Erie & Wes'cen_n Jan 1 to Jan 31 433,805 478,779 
'Maryland & Penna_!February - 31,492 34° ‘040 354,756 337,218 | Chicego indiana & ut Ne in 1 to Jan 31 355,593 397,109 
Fe an Railways 2d wk Mar| 205,000] 178,000! 6,906,900] 6,102,500 Michigan WOBBIAELL - oc eames -Jan 1 to Jan 31] 2,544.1 12} 2,901,385 
ineral Range_- “3/3 2d wk Mar 12,495 16,689 286 ,2 34 596,221 Cleve Cin Chie & St Louis.._|Jan 1 to Jan 31) 2,709,338) 3,019,105 
\Minn & St Louis..\|2d wk Feb} 206,922} 198,825) 6 940,877! 7,123,614 Cincinnati Northern._...-..- Jan 1 to Jan 31] 106,540 96,857 
§ JowaC entra a Pittsburgh & Lake Erie__._.|Jan 1 to Jan 31} 1,119,014) 1,602,254 
‘Minn StP&s 543,777| 530,073) 22,230,501/23,308,840 New York Chice 20 & stl Louis|Jan 1 to Jan 31) 68,046) 1,117,675 
ississip pi ¢ Yentral_ January Ba 84,263 105, O86) 618,984; 613,627 Toledo & Ohio Centr Jan 1 to Jan 31! 8,789 423,708 
'g Mo Kan & Texas.|3d wk Mar 523,098) 593 '670} 24,001 ,299|24,485 411 |} ‘Total Oi nes... ccanccccs \Jan 1 to Jan 31 20 Bis. 878 23,952,887 
a Missouri Pa cific. aa wk Mar|1,134,000/1, 293" 000) 44, 411.926/4 16,025, 169 || Pennsylvania Railroad__...-.- |\Jan 1 to Jan SS! 14,691,689 
ashv Chatt & St L|January __|1,101,252)1,139,168| 7,62! 5,294 7,769,687 | Baltimore Chesav & Atlantic.|Jan 1 to Jan “17.0! Y5| 14,345 
fa Nat Rys of Mex. t| 3d wk Mar| 751,886 762.9: 53 25° 883 ,247|44,945,592 Cumberland Valiey..--.---.--. \Jan 1 to Jan s4A89) 230,201 
evada-Cal-Gregon|2d wk Mar 6,577 6,082 259 ,096 | 295,224 ee SO ee re Jan 1 to Jan 2'777\ 727 525 
ew Orl Great Nor_|January ..|}_ 154,697 158,196] 1,134,769 989,191 Maryland Delaw & Virzinia__|Jan 1 to Jan 8,986 8,866 
'eN YC & Hud Riv_|January ._|7,119,051/7,719,510)59,169,221'58 166 778 N Y Philadelphia & Norfolk- ca 1 to Jan 68,771] 273,731 
Boston & Albany|January .-)1,240,173/ 1,327,413) 10, 232070) 10. 105,859 Northern Central. ----.--.---- ; Jan 1 to Jan 991,864) 1,048,457 
Lake Shore & M S\January -.|3,974,396 4.879.092} 32,881,961/34,116,789 || Phila Balt & Washington----|}. jan 1 to Jan 1,567,643) 1,635,441 
n Lake Erie & W.|January ..| 433,805! 478,779) 3,492,192) 3,664,848 West Jersey & Seashore----- Jan 1 to Jan rete 359,702 
Chic Ind & South|January | 355,593) 478.779) 2,620,616) 2,607, rt Pennsylvania Company. -.------ Jan 1 to Jan 4,140,672) 5,042,347 
Michigan Central|January ..|/2,544,142 2,901,385/ 20,850,890 20,575,74 Grand Rapids & Indiana_..-|Jan 1 to Jan 415.6 20) 430,842 
Clev C C & St L)|January —_|2,709,338'3,019,105, 22,328,111 22, ‘961, 647 Pitts Cin Chic & St Louis--_|Jan 1 to Jan 3,282,978! 3,834,372 
Peoria & essere) | Visi maneenenee tun sux Jan 1 to Jan ¢ 903,09! | 950,10 
Cincinnati North.|January ..| 106, 540) 96,857; 928,215 898,748 Total lines—East Pitts & FriejJan 1 to Jan ¢ 55,210)20, 093,492 
Pitts & Lake Erie|January ~./1,119,014!1 £602,254 10,768,105, 11,693,936 —West Pitts & Erie\Jan 1 to Jan 31) 8,934, "242110, 452,127 
N Y Chic & St L.|January ..| 968 046)1, Ee 675) 7, 185.869| 7,616,640 —Alllines E & W-. -|7a8 1 to Jan 31,27, oe 452)30,54 5.619 
Tol & Ohio Cent.|January . 378,7 23'708 3,656,249! 3,367,671 || Rio Grande Junction.......-- Dec 1 to Jan oh 139,449 170,055 
Tot all lines above'January —-. 20018878 BI 3063837 174113497! 175776097 || Rutland ...........---.-.._- Jan 1 to Jan 31 261,400 |___ 269,259 
— 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































Current Previous | Increase or : Current Previous | Increase or 
} * Weekly Summaries. Year. Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
} 
| 23 $ Mileage. Cur. Yr. Prep. Yr. $ aS $ 
e4 week Jan (37 roads)...-| 11,572,457| 12,121,817) -—549,360) 4.51 || May ......239, 236 619/263 ,496 ,033/ 232,879,970) +30,616,063)13.14 
\B@ week Jan (37 roads)..-.| 12,315,781} 12,861,124, —545,343) 4.24 || June.......230,074 227 ,242|259.703.994|242.830.546 +16,873,448| 6.95 
th week Jan (37 roads).---| 17.913.504| 197434'434| —1,520:930| 7.88 July ....--.206,084 203,773/235,849,764/223 813,526) +12,036,.238] 5.38 
st week Feb (39 roads)....| 11,942,759) 12,863,664) —920,905) 7.16 || August ....219,492 216,709)259,835,029/ 255 493.023) + 4,342,006) 1.50 
week Feb (39 roads)__--| 11,700,915] 12,798,605) —1,097,690| 8.58 || September..242,097 239,050|285,050,042)275,244,811 +9,805,231) 3.57 
week Feb (36 roads)----| 11,896,262) 13,344.139| —1,447,877/10.85 || October ...-243,690 240,886/299,195,006/300,476,017| —1,281,011! 0.48 
ath week Feb (40 roads)....| 12,677,952! 14,487,059} —1,809,107|12.49 || November..243, ret 241,452 | 269,220,882] 278,364,475] —9.143.593| 3.35 
pyst week Mar (39 roads)...-) 12,041,222) 13,077,596) —1,036.374| 7.92 || December ~-243,322 241,180/254,218,891|266.224,678\—12:005,787| 4.51 
week Mar (40 roads)..--| 12,983,752) 13,598,993) -—615,241) 4.51 || January...-243,732 241,469 233.073,834|249,958,641|—16.884.807| 6.75 
week Mar (24 roads)__.-' 10,216,764) 10,926,886) _—680,122! 6.43 |) February... 92,300 90,921) 60,934,916) 67,400,05 gl —6,465,140! 9.61 








a Mexican currency. 


main bow Commerce Commission. 
; .in both years. n Includes the Northern Ohio RR. 
iudes Louisville & Atlantic and the Frankfort & Cinc 
the Wichita Falls Lines in 1912, beginning Nov. 1. 
\@ain & Southern. - 








b Does not include earnings of Colorado 
wa, the St. Lawrence & Adirondack and the Ottawa & New Y 


p Includes earnings of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. 
t Includes the Mexican International. 


innati. 


Sur 


v Includes not only operating revenues, but also all other receipts. 
_* We no longer include the Mexican roads in any of our totals, _ 


ings & Cripple Creek District Ry. from Nov. 1 1911. 
ork Ry., the latter 
f Includes Evansville & Terre Haute and Evansville & Indiana RR. 


g Includes th 


z 


e Includes the New York & 


of which, being a Canadian road, does not make returns to the 


e Cleveland Lorain & Wheeling 
s In- 


u includes the Texas Central in both years and 


Includes St. Louis Iron Moun- 
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Latest Gross Earnings by Weeks.—In the table which | 
follows we sum up separately the earnings for the third week | 
of March. The table covers 24 roads and shows 6.43% de- | 
crease in the aggregate under the same week last ist year. 





Third week of March. 








1914. 1913. Increase.| Decrease. 
$ $j $ $ 

Alabama Great Southern -___-_- 96,111 93,911) Ren... iemuseie 
Buffalo Rochester & Pittsburgh 230,738 212,130 18,608 Le 
Canadian Northern... .__-- 331,000 SIG! ancsns 39,900 
Canadian Pacific. ...........- 2,132,000) 2:489,.000| ...«<«. 357,000 
Chesapeake & Ohio__..__. _ __- 758,615 699,066 BO,049) «cence 
Chicago Great Western__-_- 317,947 315,366 a 1 | a 
Chicago Indianapolis & Louisv- 132,595 125,190, (2 
Cinc New Orl & Texas Pacific- 215,837 209 980 5,857 — : 
Colorado & Southern_______-- 218,420 “fe 56,873 
Denver & Rio Grande_______-_- 381,600 je. ae 33,000 

Western Pacific. _.........- 104,800 biG BOO) jee cucu 12,000 
Grand Trunk of Canada_____- 

Grand Trunk Western_-_-_-_- 1,044,181) 1,110,964) --.---- 65,783 

Detroit Gr Hav & Milw__ 

Canada Atlantic__.... ~~] 
Internat & Great Northern 160,000 oe!) __ == 16,000 
Minneapolis St Paul & 8S 8S M_- 543,777 530,073 13,704 
Missouri Kansas & Texas____-- 523,098 BES.070)  amecws 70,572 
Missouri Pacific__.._.....__- 1 34000! 1.226.000). «sean 89,000 
Rio Grande Southern_______-_- 9,491 J re] re 1,281 
St Louis Southwestern 237,000 co | | i —_—a 12,000 
Southern Railway._.._.. ..--- Oat 416 2.a00 618 «<s-<. 25,340 

exas & Pacific aa 322,496 329,228 aaa 6,732 
Toledo Peoria & Western Se 21,580 25,125 oi we 3,545 

Total (24 roads ket tabs cee ons Le 764 10,926, 886 ~ 409, 904 790,026 
TEC COESR TEEN co cee! semeaeal chkouccaewl’ .cuwues 680,122 
Mexican rds. (not incl. in total) 
Interoceanic of tee oO ae 997,84] 137,894 89,947 
National Ra ailw s of Mexicc 751,886 762,953 aa, pi :067 





For the se aiid week of March our final statement covers 
40 roads and shows 4.51% decrease in the aggregate under 
the same week last vear. 








Second week ¢« Mar 1914. 1913. Increase. Decrease. 
Ss Ss s s 

Previously reported (24 roads 10,164,479 10,685,385) 106,816 Cir 
Alabama Great South 96,123 90,514 5,609 
Ann Arbor —— 12,129 «f. ||) iS 
Chicago & Alton 263,640 \ Te ees 
Cinc New Orl & Texas Pacifi 208 580 225,963 ‘ 
Denver & Salt Lak« 25,247 17,292 7 955 e 
Duluth South Shore & Atlantic 66,793 65,565 1,228 
Georgia Southern & Florida... 45,084 DE: aneawe 10,274 
Grand Trunk Pacific 92,312 T.Lie) cecan 6.861 
Louisville & Nashvill — 1,137,440) 1,205,410}  —_.-- 67 970 
Bemneral Mave. «oi... sncunce 12,495 ee 1,194 
Mobile & Ohio = 238 ,606 245,724 —_ 7,118 
Nevada-California-Oregon ¢ 6,577 6,082 195 ear 
Rio Grande Southern ee 8,692 12.360 - 3,668 
pemmones Air Line ‘i 545,331 532,911 12,420 r 
Tenn . & Georgia 1.870 2.779 a 909 
Toledo 1 oria & Western 28,354 26,182 2;172 ‘ : 

Total (40 ro us - 12,983,.752.13,598.993) 136. 751.9236 
Net decrease 151 115,241 





Net Earnings Monthly to Latest Dates.—The table 





following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 
—Gross Earnings—— ——-Net Earnings—— 
Current Previous Current Previous 
Roads Year. Yer ar. Year. Year. 
s g 
Atch Top & Santa Fe b_Feb 7885.0 19 9.047 304 (2,370,263 72,904,685 
July 1 to Feb 28 74,332,735 79,974,553 {24,643,075 726,879,523 
Baltimore & Ohio_b Feb 6,336,317 7.362.870 1,149,416 1, 60: 2,404 
July to Feb 28 66,286,442 68,216,212 17,375,297 19,726,646 
Buff Roch & Pitts_b Feb 744,606 803 424 151,613 237 864 
July 1 to Feb 28 7,666,234 7,289,557 2,219,366 2,200,098 
Buf & Susq RR Corp_a_Feb 137,448 adsacn ot: fia 
Jan 1 to Feb 28_- ;. 292,704 iE SUVS 2s ati 
Canadian Northern Feb 1,324,600 1,398,700 938,600 268 550 
July 1 to Feb 28 16,260,400 15,152,000 4,632,200 3,991,700 
Central of Georgia_b___Feb 1,159,109 1,099,354 b277 ,044 £223,913 
July 1 to Feb 2S .- 9,932,075 9,571,937 [2,705,767 2,6: 39 428 
Chicago Great West_b__Feb 1,001,081 1,070,607 195,728 267 291 
July 1 to Feb 28 .. 9,671,568 9,455,444 2,409,745 2,697,952 
Chicago & N W_a Feb 6,226,499 6,658,696 1,556,670 1,797,206 
July 1 to Feb 28 58,980,697 58,808,202 16,609,412 17,814,717 
Chicago St P M & O_a__Feb 1,278.83 1,250,054 289,634 257 S87 
July 1 to Feb 28 12,519,008 11,879,838 3,509,057 3,256,777 
Cinc Ham & Dayt b Feb 632,952 749.326 defS1,638 111,887 
July 1 to Feb 2 6,756,062 7,088,545 723,139 1,775,691 | 
Colorado & Southn b___Feb 943,521 1,150,122 213,218 286 360 
July 1 to Feb 2s 9,390,670 10,442,704 2,527,405 3,443,406 
Fairchild & N E b Feb 3,844 2,078 1.667 def 224 
July 1 to Feb 28 23,799 18.730 §,527 def7 885 
Illinois Cenral_ a Feb 4,973,153 5,159,269 740,335 987,285 
July 1 to Feb 28 15,116,292 43,953,518 8,252,962 7,851,47: 
Kansas City Sou b Feb 837 559 806,278 265,062 274,294 
July 1 to Feb 2s 7,210,643 7,210,763 2,711,258 2,793,571 
Lehigh Valley b Feb 2,312,385 3,071,329 319,077 883,973 
July 1 to Feb 28 26.270. 293 29,010,622 7,684,877 9,775,419 
*Northern Pacific_b -_Feb 4,221,760 4,611,320 1,276,655 1,374,928 
July 1 to Feb 28___- 17,720,549 49,567.380 18,789,648 20,373,533 
Rio Grande Junction... Jan 65,421 76,189 ¥19,626 u22,856 
Yee 1 to Jan 3l1_- 139,449 170,055 u41,835 u51,017 
Southern Pacific_a___._._Feb 9,850,724 10,453,543 1,899,823 2,364,633 
July 1 to Feb 28_____. 93,670,217 96,871,344 < 733.217 31.239.965 
Union Pacific_ ..-Feb 5,909,571 6,474,882 567,145 2,079,322 
July 1 to eb: ee 64,294,796 64,793,390 9} 042 2,328 25,672,899 
Wrightsville & Tennille bFeb 29,794 26,188 10,198 5,240 
July 1 to Feb 28 251,552 212,055 93,910 7,043 
Yazoo & Miss Valley a.Fe b 986,386 848,935 266,401 73,475 
July 1 to Feb 28_____. 8,938,828 7,484,190 2,637,268 1,449,419 


INDUSTRIAL COMPANIES. 
g Mexican Lt & Power__Feb 


697 ,474 607 ,263 607 ,232 548,672 
Jan 1 to Feb 28_- 1,697,912 1,545,874 1,237,374 1,161,259 
Southern Calif Edison__Feb 380,354 360, 133 170,912 166,204 
Jan 1 to Feb 28 785,1 11 757,236 367 ,980 351,207 





* Preliminary figures. 
a Net earnings here given are after deducting taxes. 

b Net earnings here given are befor ededucting taxes. 

f After allowing for outside operations and taxes, operating income for 

Feb. 1914 was $229,884, against $178,268; from July 1 to Feb. 28 was 

$2,334,468 in 1914, against $2,286,051 last year. 
j For February 1914 taxes were $452,027, against $390,732 last year. 

and for the period from July 1 to Feb. 28 they were $3, 683, 394 in 1914, 

against $3,117,244 last year. 


u These figures represent 30% of gross earnings. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. ot — Year. Year. 
b $ 
Buffalo Roch & Pitts...Feb 184,242 180,781 238 ,222 4,122 
July 1 to Feb 28...... 1,470,438 1, 439,922 11,297,193 sie 406" ‘694 
Buff & Susq RR Corp...Feb |) i ie Sli aoe «essex 
Jan 1 to Feb 28__.__.- S000) ‘wsnace 00.204 $$$(saa«aws 
| Chicago & North West_Feb 841,917 776,968 714,753 1,020,237 
July 1 to Feb 28_____-_ 7,263,991 6,795,266 9,345,421 11,019,451 
Chicago St PM & O____Feb 203,144 168,420 86,490 89,467 
July 1 to Feb 28______ 1,732,521 1,508,659 1,776,536 1,748,118 
Colorado & Southern.._.Feb 286,011 279,534 zdef70,557 261,039 
July 1 to Feb 28... ..< 2,321,622 2,256,819 2515,646 71,551,975 
Rio Grande Junction___Jan 8,333 8,333 11,293 14,523 
Dec 1 to Jan 3i...... 16,667 16,667 25,168 34,350 
INDUSTRIAL COMPANIES. 
Southern Calif Edison_.Feb 73,500 69,270 799,782 x98 ,244 
Jan 1 to Feb 28...... 146,681 136,289 2226,120 2216,930 


z After allowing for other income received. 


EXPRESS COMPANIES. 


— Month of Decen be r— —July 1 to Dec. _— 






































1913. 19 12 19 13. 1912 
Wells Fargo & Co.— s 
Gross receipts from oper__.- 3,101,126 3, 817 649 17 167 ,960 19,206,7: 51 
Express privileges—Dr-_--_-- 1,523,830 1,807,200 8,428,923 9,214,888 
Total operating revenues__ 1,577,295 2,010,448 8,739,036 9,991,862 
Total operating expenses__._- 1,280,220 1,554,263 7,608,723 8,313,571 
Net operating revenue__._._ 297,074 456,184 1,130,313 1,678,291 
One-twelfth of annual taxes_ 33,000 30,000 195 ‘000 180,000 
Operating income-_-_-_----- 264,074 426,184 935,313 1,498,291 
—Month of December— —July 1 to Dec. 31— 
1913. 1912. 19138. 1033. 
Southern Express Co.— x r 
Gross receipts from operation 1, 948,5 558 1,938,612 8,228,440 8,23 1 »217 
Express privileges—Dr----- 967 ,378 939,445 +,095,462 4,033,214 
Total operating revenues_ 81,179 999, 16 6 4,1 39 9977 4,198,002 
Total operating expenses_ --- 706 ,226 714,376 3,528,640 3,390,868 
Net operating revenue_-_-_-_ 274,952 284, 790 604 336 807,134 
One-twelfth of annual taxes_ 17,933 14, 898 90,282 81,914 
Operating income____.__- 257,019 269,802 514,054 725,219 
—Month of January— —July 1 to Jan. 31— 
1914. 1913. 1914. 1913. 
Canadian Northern Erp.Co. s s $ $ 
Gross receipts from operation 63,306 62,345 601,962 576,534 
Express privileges—Dr-____. 23,639 23,916 232,969 224,855 
Total operating revenues— 39 667 38,399 368 ,992 351,678 
Total operating expenses__-_- 30) 04 28 836 235,626 211,524 
Net operating revenue____ 9.625 9,562 133 366 140,153 
One-twe Aft] 1 of annual taxes 736 578 3,905 3,236 
Operating income__...--- 8,888 8,984 L: 29, 160 136,917 
— Month of December— —July 1 to Dec. 31— 
1913. 19 12 .. 1913. 1912 2. 
Cana di in Erpress Co.— s 4 
Gross receipts from<neration 304,118 4 722 1,847,703 1, 897 ,623 
Express | orlvileses- JS eee 141,870 140,321 $47,369 837,130 
ao al oper: iting revenues_ 162,247 186, 100 "1,000,33: 990,492 
tal operating expenses_-_-- 15 9,107 ki 50,187 893 099 818.917 
Net operating revenue__-_- 107 ,233 171, 575 
One-twelfth of annual taxes_ 17,000 16,500 
Operating income_______- ee 8233 155,075 








ELECTRIC RAILWAY AND TRACTION © COMPANIES. 





Latest Gross Earnings. | Jan. 1 to latest date. 
Name of 








Road. Week or Current ; Previous| Current Previous 
| Month. Year. Year. | Year. Year. 
$ by $ $ 
American Rys Co... February -| 382,145) 368,187) 811,995 773,278 
Atlantic Shore Ry February — 18,83 20 O87 10 832 12,379 
cAur Elgin & C hic Ry January ..) 145,484 140,578 145,484 140,578 
Bangor Ry & Electric January _- 63.686 58.793 63.687 58,793 
Baton Rouge Elec Co January _- 15,020, 13,427 15,020 13,427 
Belt LRyCorp(NYC) January —- 64,786, 70.582 64,786 70,582 
ferkshire Street Rvy_ January __ 75,568 72.504 97> FeO 72.504 
Brazilian Trac L& P_ January ~_'2017,530 1912.955! 2.017.530 1,912,955 
Brock & Plym St Ry- January - 7.333 7.873 7 .d303 7,873 
Bklyn Rap Tran Syst December 2092,454/2005,538/ 24,901,919 24,353,298 
Cape Breton Elec Co January 29,798 31,835 29,798 31,835 
Chattanooga Ry & Lt January 99,233 95,633) 99 233 95,633 
Cleve Painesv & East February - 24,812 24,5 18| 53,626 52,643 
Cleve Southw & Col_ January _- 94 052 91,545) 94 N52 91,543 
Columbus (Ga) E1Co January __ 55.985) 50,523) 55.985 50,52 
Com'th Pov v&Lt February a4256,180 114,143 @537,252 182,449 
Coney Isl'd é & | klyn_| December 116,016 111,529 1,668,761; 1,590,039 
Connecticut Co January ._| 591,824: 591,459 591,824 991,459 
Consum Pow (Mich) - February _| 293,677; 265,840 611,745 564,389 
Cumb Co (Me) P & L\January —_| 184,509) 172,587 184,509 172,587 
Dallas Electric Co_.-|January ..| 201,071; 170,815 201,071 170,815 
Detroit United Lines|\2d wk Mar! 200,321! 221,869) 2,131,970) 2,261,997 
DDEB & Bat (rec). January —__ 46,839 18,477 46,839 48,477 
Duluth-Superior Trac February — 93 544 86,030 196,424 179,386 
East St Louis & Sub_| December 238,628) 228,509) 2,664,219) 2,452,451 
El Paso Electric Cos_|January __| 92,713 80,922 92,713 80,922 
Federal Light & Trac|December | -._..-| -—_..-- 2,329,164 2,189,953 
42 St M & St N Ave January ._| 166,457) 153,831 166.457 153,831 
Galv-Houston El Co_|January __| 197,276 169,615 197,276 169,615 
Grand Rapids Ry Co January __| 102,585) 104,563 102,585 104,563 
Harrisburg Railways|February - 72,400) 69,188 152,232 142,976 
Havana El Ry,L & P 
Railway Dept _.|Wk Mar 22} 52,909) 51,714 639,844 629,506 
Honolulu Rapid Tran 
& Land Co....... November 50.425| 48,420 562,978 512,387 
Houghton Co Tr Co_|January _- 22.137! 24,379 22,137 24,379 
Hudson & Manhattan January __ pb {87,055 b474,900 bAST 055, 6474,900 
Illinois Traction___.|January __| 717,079) 667,83: 717,079 667,833 
Interboro Rap Tran_|February _|2768,498 2600,261 5.702.368 5.503.605 
Jacksonville Trac Co\January ._| 62,545) 49,823 62,545 49,823 
Lake Shore Elec Ry_|January — 105,488; 100,991 105,488 100,991 
Lehigh Valley Transit|January _ 127,591) 125.209 127,591 125,209 
Lewis Aug & Waterv_|January __ 45, 299) 44,952 45,299 14,952 
Long Island Electric_| December 16,745 15,411 245,152 290,900 
Louisville Railway--|January -.| 258,613, 260.390 258,613 260.390 
Milw El Ry & Lt Co_|February 501,267) 465,508! 1,029,922 986,718 
Milw Lt, Ht & Tr Co| February 110,509, 95,462 228,849 191,911 
Monongahela Val Tr- \January __| 78,506) 68.635 78.506 68,635 
| Nashville Ry & Light) December 197,893) 189,038; 2,207,245) 2,074,990 
| N Y City Interboro__ ganuary --| 53,178) 46,915 53,178 46,91 
| N Y¥ & Long Island__| December 31,230) 28,819) 412,657 391,999 
N Y & North Shore__| December 12:755| 11.771 164,283 154,228 
| N Y & Queens Co___| December 108/787) 104,607) 1,385,391! 1,331,318 
New York Railways. January __|1165.858/1160/81%3 1,165,858! 1.160'813 
| N Y Westches & Bos_|January __! 29.308 22 869 29,308 22,869 
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Latest Gross Earnings. | Jan. 1 to latest date. 
































Name of 
Road. Week or , Current Previous| Current Previous 
Month. Year. | Year. | Year. | Year. 
3 $ 
N Y & Stamford Ry_|January __| 22,588! 23, 422) 22,588 23,422 
Northam Easton & A January 15,210 14,520 188.879 3,36 
Nor Ohio Trac & Lt_|January 270,960) 237,465) 70,960, 237,465 
North Texas Elec Co January -.| 173,093) 157,047) 73,093) 7,04 
Northw Pennsyly Ry January —- 5,166) 25,730) 25,166 25,730 
Ocean Electric (L I)_| December 5,559 5,426) 154,109 142,020 
Paducah Tr & Lt Co_|January __| 25,670; 26,666! 25,670) 26,666 
Pensacola Electric Co|January _.| 23 "701\ 26,317) 23,701) 317 
Phila Rap Trans Co_ |February - 1779,009/1775,158! 3,785,532) 3,777,225 
Port(Ore) Byers PCo| bo 582.610) 55: 3'598) 582,610) 553,598 
Portland (M |December_| 79,867! 76.693 1,036,316! 981.052 
Puget Sound Tr, ne &P January --| 754,035! 7 701 640, 754,035) 701,640 
Republic Ry & Light|February _ 234,971} 228,413) 492,949} 472,753 
og ae anata) Fey + January _- pees 403,074) 404,062} 403,074 
osep o) Ry, t, 

Heat & Power Co_|December_| 117,830) 110,874 1,252, 904! 1,179,839 
Santiago El Lt & Tr_ ‘February - 36,184, 37,051 73, 68 5| 76.419 
Savannah Electric Co January _- 72.461) 67,792 72,46 67,792 
Second Avenue (rec) _ | anne gl 79,336) 82,922 1,042 628) 989,209 
Southern Boulevard_|January —- 17,228} 14,081 17,228) 14,081 
Tampa Electric Co__| January ne 0,158) 68,157) 80,158) 68,1 
Third Avenue_____-_ \January --.| 344,706! 326,444 344,706; 326,444 
Toronto Street Ry _ /February- 461,274) 434:380| 963: 117) 906,841 
Twin City Rap Tran_|2d wk Mar! 167.464| 157.0: 28| 1,754,822) 1,632,443 
Underground Elec Ry| of London|— 

London Elec Ry- "| Wk Mar 14| £14, 770, £14,620) £161,255) £161,110 

Metropolitan Dist_ \Wk Mar 14! £13, 190) £13, ot £145,297| £145,524 

London Gen Bus_-|Wk Mar 14) £52,998) £56,826) £597/375) £596,375 
Union Ry Co of NYG January --| 209,083) 201,749 209,083; 201.749 
United ng tg ty teva January ~_|1040,289) 997-195 1,040,289; 997,195 
Virginia Ry & Power_|February —-| 387,169) 378,505 828,99 788,807 
Wash Balto & Annap February -| 53,076) 48,683 110,766; 100,565 
Westchester Electric_|January _- 2,573) 40,805 42,57: 40.80 
Westchester St RR- --| 17,513) 17,454 17,513 17,454 
Western Rys & Light’ January _ 229,741) 211,301 229,741 211,301 
Wisconsin Gas & Elec January __| 74,361 »158| 74,361) 3,15 
Yonkers Railroad... January --| 55,566) 28,486) 55,566 | 28,486 
York Railway_____- January -.| 68,328) 59,282 328) 59,28 
Youngstown & Ohio_|February _| 18,092) 17,185! 38.358 35,327 
Youngstown & South January __' 12,554! 11.737! 12.5/4! 11,737 








a Includes earnings on the additional stock acquired May 1 1913. b Repre- 
sents income from all sources. c These figures are for consolidated co. 
Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 
Gross Earnings 














Net Earnings- 


Current Previous Current Previous 
Roads. Year. Year. Year. Year 
: $ $ 3 $3 
Atlantic Shore Ry_b._.Feb 18,835 20,087 def2,643 2,447 
Jan 1 to Feb 28.....- 40,832 42,379 def1,425 4,675 
Citizens’ Traction Co__.Feb 27,538 25,747 9,923 9,479 
July 1 to Feb 28___.-- 251,522 229,843 80,195 79,975 
Cleve Painesv & East_a_Feb 24,812 24,548 8,850 8,908 
Jan 1 to Feb 28______ 53,626 52,643 20,870 20,322 
Commonw P, Ry & L_a_Feb *256,180 114,143 *243,948 119,021 
Jan 1 to Feb 28...-_-- *537,252 182,449 *516,313 269,143 
Consum Power (Mich) a Feb 293,677 265,840 198,138 139,288 
Jan 1 to Feb 28____.. 611,745 564,389 396,266 303,923 
Duluth-Superior Trac b Feb 93,544 86,030 33,869 29,445 
Jan 1 to Feb 28______ 196,424 179,386 70,163 62,475 
g@ Mexico Tramways__.-Feb 553,804 329,361 262,946 146,733 
Jan 1 to Feb 28... ...-. 1,133,165 890,996 548,294 438,109 
Milw Elec Ry & Lt_a__._Feb 501,267 465,508 137 ,587 122,904 
Jan 1 to Feb 28_. .-.-- 1,029,922 986,718 288,811 264,750 
Milw Lt, Ht & Trac_a__Feb 110,509 95,462 33,319 29,168 
Jan 1 to Feb 28... .... 228,849 191,911 72,436 57,246 
Philadelphia Co__.___ ~~ Feb 2,783,564 2,396,801 1,017,653 951,038 
Apr 1 to Feb 28...... 25,343,048 22,716,671 8,779,678 8,002,892 
Third Ave Ry Syst_a__._Feb 687,379 696,230 75,847 198,982 
July 1 to Feb 28_____- 7,221,916 6,440,743 2, = 630 1,805,669 
Twin City Rap Tran_b__Feb 679,542 635,320 87,202 281,062 
Jan 1 to Feb 28...... 1,425,851 1,325,830 e0'8e3 595,815 
Virginia Ry & Power_b_Feb 387,169 378,505 187,275 184,939 
oan 1 to Pep 98...... 828,992 788,807 416,291 382,188 
Youngst & Ohio Riv_a__Feb 18,092 7 4 6,430 6,168 
gan 1 to Fob 26.....<<. 38,358 35,327 13,963 12,797 


* Includes earnings on the additional stocks niaaieet May 1 1913. 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 

g These results are in Mexican currency. 


Interest Charges and Surplus. 


—Int., Rentals, &c— —Bai. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ bd $ 

Citizens Traction Co___Feb 6,403 5,365 3,520 4,114 
July 1 to Feb 28... ..- 48, A79 42,130 31,716 37,845 
Cleve Painesv & Fast___ Feb 11,098 10,498 def2,248 def 1,590 
Jan 1 to Feb 28. ....-. 21,887 20,969 def1,017 def647 
Commonw Pow, Ry & L.Feb 60,083 6,771 183,865 112,250 
Jan 1 to Feb 28____- 114,527 13,542 401,786 255.601 
Consum Power (Mich) ._ Feb 94,160 66,184 103,978 73,104 
Jan 1 to Feb 28.____~ 186,799 127,837 209,467 176,086 
Duluth-Superior Trac___Feb 24,339 23,197 9,529 6,248 
Jan 1 to Feb 28. ..... 50,344 48,026 19,819 14,449 
Milw Elec Ry & Light__Feb 70,953 59,020 275,300 267 430 
Jan i to Feb: 28...... 142,302 119,441 7154,842 7149,869 
Milw Lt, Ht & Trac Feb 54,539 51,545 723,980 222,734 
Jan 1 to Feb 28...... 109,377 103.130 752,361 743,741 
Third Ave Ry System___Feb 211,241 203 ,772zdef132,462 zx def230 
Jan 1 to Feb 28. -. 1,699,603 1,356,155 7448,145 7495,438 
Twin City Rap Tran__ Fr eb 210,313 220,971 76,889 60,091 
Jan 1 to Feb 28______ 442,749 459,088 178,124 136,727 
Virginia Ry & Power___Feb 1; 36,221 124,057 756,259 766,885 
Jan 1 to Feb 28____- 71,631 248,914 2156,.457 7145,833 
Youngst & Ohio Riv____ Feb 4,208 4,167 2,222 2,001 
Jan 1 to Feb 28_____. 8,375 8,334 5,588 4,463 


z After allowing for other income received. 


New York Street Railways. 


——Gross Earnings 








Net Earnings—— 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 

Hudson & Manhattan aDec 350,930 339,203 ¢193,213 c201,148 
Jan 1 to Dec -- 3,743,714 3,630,060 2,017,814 2,112,483 
Interboro R T (Sub) a Dee 1,636,767 1,573,931 1.046.571 950,637 
ean 1 tO Dee Si «...-< 17,032,733 16,454,244 10,232,866 9,491,325 
Interboro R T (Elev) a__Dec 1, 398 962 1,388,898 656.411 646 883 
dan 1 W Dec Sl...<«- 5,727,421 15,678,397 7,363,985 7,386,018 
Total Interboro R T a Dec 3,035,729 2,962,828 1,702,981 1,597,520 
Jan 1 to Dec Sh nc1s.88.200, 151 32,132,639 17,596,848 16,877,341 
Brooklyn R T a.....«.- Dec 2,092,454 2,005,538 718,557 697 945 
Jan 1 to Dee 31......24,901,949 24,353,298 8,864,357 8.819.385 





—Gross Earnings 











Net Earnings 


Current Previous Current Previous 
Roads. i oh at te Year. Year. 
New York Railways a__Dec 1,197,935 1,172,263 ’ 93,740 358,482 
Jan 1 to Dec 31...... 14,172,965 13,863,018 4,575,707 4,575,429 
Belt Line a...........- Dec _ 66,821 44,824 15,330 8,394 
Jan 1 to Dec 31.....- 764,681 638,532 186,719 39,294 
Second Ave a._.-.-.---- Dec 79,336 82,922 16,737 10,420 
Jan 1 to Dec 31l...-.-.. 1,042,628 989,209 269,791 166,474 
HG AVG @..--<csacan Dec 358,368 334,501 136,715 131,224 
Jan 1 to Dec 31...-.. 4,083,658 3,840,571 1,639,232 1,636,335 
DDE Bway & Batt a__Dec 48 ,223 49,393 4,759 9,504 
Jan 1 to Dec 3l-.----- 595,498 617,000 134,147 128,033 
42d St Man & St N Ava Dec 160,963 149,939 55,510 38,287 
gan 1 to Deo 3i...6<. 1,904,104 1,806,674 807 ,707 547 ,693 
N Y City Interboro a___Dec 54,578 46,230 10,527 9,559 
on 1 to Dee Gh.i.s.- 619,156 466,743 108,841 102,317 
Southern Boulevard a._Dec 18,082 14,123 5,787 def5,254 
Jan 1 to Dee 3l...... 211,093 153,243 38,704 7,550 
Union Ry of N Y C a_-Dec 221,163 207,138 65,775 38,326 
wan 3 00: D666 Si.ccs.x 2,746,208 2,540,138 597,500 607 ,263 
Westchester Elec_a-...Dec 44,600 42,117 3,672 3,091 
ean i to Dee Sls ccccxe 591,739 579,925 132,299 77,605 
Tn Be ne cerca ee Dec 59,314 60,108 7,685 16,311 
Jan 1 to Dec 3l.....- 700,719 734,447 175,249 128,500 
Long Island Elect a_...Dec 16,745 15,411 def3,850 def1,496 
Jan 1 to Dec 3l...... 245,152 220,900 17,290 23,810 
N Y & Long Isl Traca--_Dec 31,230 28,819 1,016 def1,712 
Jan 1 to Dec 31...... 412,657 391,999 26,339 54,115 
N Y & North Shore a___Dec 12,755 11,771 3,120 261 
wan. | to Dee dl...... 164,283 154,228 30,254 26,656 
N Y & Queens Co a_---Dec _ 108,787 104,607 7,965 5,955 
Jan 1 to Dec 31_-_--- 1,385,391 1,331,318 183,111 23,977 
Ocean Elect (L I) a_--.Dec 5,559 5,426 def1,715 210 
Jan 1 to Dec 3l-.....- 154,109 142,020 49,932 62,739 
Coney Island & Bklyna Dec 116,016 111,529 28,007 24,350 
Jan 1 to Dec 31-_-_---- 1,668,761 1,590,039 557,580 441,247 
Richmond Lt & RR a__Dec 26,904 25,464 def5,341 def13,296 
Jan 1 to Dec 3$l-..-.-... 386 ,622 375,374 def64,433 30,362 
Staten Island Midland a Dec 20,257 18,468 4,733 def2,084 
Jan 1 to Dec 31...... 312,152 289 374 56,363 66,965 


a Net earnings here given are after deducting taxes. 
c Other inc. amounted to $8: 5,861 in Dec. 1913, against $74,382 in 1912. 





ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since Feb. 28. 

This index, which is given monthly, does not include re- 


ports in to-day’s “Chronicle.” 
Railroads— Page. 
Alabama New Orleans Texas & Pacific 
Po A a eer ) 
Delaware Lack. & Western RR------ 681 
Grand Trunk Ry. (half-year ending 
a a ae 689 
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Vandalia Railroad Co. (Pennsylvania System). 
(Ninth Annual Report—Year ending Dec. 31 1913.) 


Pres. J. J. Turner, Pittsburgh, March 16, wrote in subst.: 


Mileage.—The increase shown in the total mileage operated is due to the 
extension of freight and passenger service from the terminus of your line at 
Butler, Ind., into Toledo, O. (74% miles) on June 1 1913 by means of 
trackage rights obtained from the Wabash RR. Co.; and also to freight 
service from Gould, O., to Walbridge, O. (7%4 miles) through trackage 
rights over the Toledo Terminal RR., thus forming a direct connection 
with the Pennsylvania Lines for the handling of freight traffic via Walbridge. 

Results.—The total rail revenues for the year were $11,399,933, an in- 
crease of $651,223. Of this increase $379,277 was derived from merchan- 
dise freight traffic, $112,407 from coal and coke and $122,681 from pas- 
senger, mail and express revenue. 

The rail operating expenses were $9,031,701, an increase of $862,026, of 
which $271,835 was in maintenance of way and structures and largely due 
to the March floods; $190,089 in maintenance of equipment, chiefly in 
increased freight-train cars—repairs, renewals and depreciation; $21,692 
to increased traffic expenses; $357,313 in transportation expenses, due to 
increase in wages, increased yard and freight-station expenses on account 
of increased traffic handled, and higher charges for fuel. 

The gross income was $2,101,746, a decrease of $232,041. Deductions 
from gross income increased $151,383, the principal increase being in hire 
of equipment, which is $122,126 greater than in 1912, because of the in- 
creased use of freight cars of other companies and higher per diem rate in 
effect, and $47,924 in joint facility rent deductions, due to the extension 
of your line into the city of Toledo by trackage rights. The net income 
for the year was $651,818, a decrease of $383,424 as compared with 1912, 
against which was charged the appropriation to sinking fund, amounting 
to $144,901, and the balance of $506,917 was transferred to the credit of 
the profit and loss account. Your company paid a dividend of 4%, 
amounting to $584,556, which was charged against the latter account. 

Floods.—An unprecedented rainfall, continuing from March 23 to 27, 
brought all the streams in Indiana and Eastern Illinois to flood stages never 
before recorded, and caused the destruction of two large sections of the 
embankment crossing the Wabash River Valley between Terre Haute and 
Macksville, as weil as the bridge over the White River on the old line at 
Indianapolis. The Vincennes Division also suffered severely, losing its 
bridge over the White River at Indianapolis and having the greater part of 
its roadbed and tracks completely submerged in the White River Valley 
between Campbells and Rincon Junction, a distance of over 40 miles. 
Through service was interrupted on the St. Louis Division from March 25 
to April 2 and was not restored on the Vincennes Division until April 5. 
There was expended over $250,000 in the reconstruction of the bridges, 
road-bed and tracks and other property damaged or destroyed. 

Wages, &c.—Our transportation expenses were materially increased by 
the results of the arbitration award under the Erdman Act to the enginemen 
and firemen, and will be further increased by the results of the arbitration 
awards to the conductors and trainmen under the Newlands Act. The 
growth in such items and in other heavy expenses caused by both State and 
Federal legislation is a matter of grave concern. In addition to the expen- 
diture of $250,000 in repairing the damage done by the floods, your expenses 
were increased by approximately $225,000 in complying with the various 
awards to employees; with full crew, sanitary and semi-monthly pay laws; 
with orders or recommendations of commissions for extension of block 
signals, new stations, &c.; and with county and city orders in connection 
with road and street crossings. 

Traffic_—There were 10,275,823 tons handled on the Vandalia RR., an 
increase of 890,110, or 9.48%, and 888,585 tons handled upon the Terre 
Haute & Peoria RR., a decrease of 160,370, or 15.29%. he number of 
passengers transported upon the Vandalia RR. was 2,862,488, an increase 
of 23,903, or 0.84%; and upon the Terre Haute & Proria RR. 307,653 





passengers, a decrease of 8,549, or 2.70%. 

Road and Eguipment Erpenditures.—These expenditures amounted to 
$390,006, of which $185,601 was spent on road, $104,978 for increased 
weight of rail, track material, bridges, &c., and $80,622 for enlarged inter- 
change facilities at Columbia City, improvements at Butler in connection 
with the new Toledo service, extension of the block-signal system at several 
points, coaling and water-suuply plants at Rose Lake, and changes in the 
relay passenger station at East St. Louis; and the amount of $204,405 was 
expended on equipment and covered the excess cost over renewal in kind of 
re-built locomotives and freight cars, chargeable, under the regulations of 
the Inter-State Commerce Commission, to additions and betterments. 

The expenditures charged to property investment account were very 
small, it being necessary to use every measure to conserve resources and 
limit capital expenditures. In 1905 the return was 5.63°% on the property 
investment; in 1912 it had declined to 5.13°%, and in 1913 to 4.03%. 

Leased Line.—Terre Haute & Peoria RR. shows a reduction in revenues 
of $83,095. and a consequent decrease in the rental (30° of operating reve- 
nues) of $24,928. The result to your company in operating the road shows 
a loss for the year of $252,577, an increase of $30,533 as compared with 1912. 


OPERATIONS AND FISCAL RESULTS. 





—--—Vandalia RR. ———-All Lines 
Freight— 1913. 1912. 1913. 1912. 
Miles of road operated__ 709.81 661.52 x875.56 x827.27 
Freight earnings_ _- . $7,199,350 $6,620,470 $7,750,403 $7,258,719 
Per cent of total earnings (67.45) (66.61) (67.99) (67.53) 
"Tans CAITIed ..... ...-s0< 10,275,823 9,385,713 11.164.408 10,434,668 
Tons carried one mile___1091558126 1013458215 1177660718 1120651074 
Earns. per mile of road_ $10,143 $10,008 $8,852 $8 ,77: 
Earns. per ton per mile_ .660 cts. -653 cts. .658 cts. .648 cts. 
Av. cost per ton per mile -534 cts. -503 cts. .543 ets. -508 cts. 
Av. train-load (tons) ___ 393.10 404.05 381.24 388.61 
Earn. per rev. fgt. tr. m. $2.593 $2.639 $2.509 $2.517 


Passenger— 


Passenger earnings___.— $2,343,718 $2,259,737 $2,476,992 $2,388,767 
Passengers carried__.._. 2,862,488 2,838,585 3,170,141 3,154,787 
Passengers carried 1 m__109,714,346 106,786,408 116,099,186 112,996,740 
Av.earns. p. pass.p.m_ 2.136 cts. 2.116 cts. 2.134 cts. 2.114 cts. 
Earns. per pass. p. tr.m_ $1.217 $1.240 $1.176 $1.198 


x Including Terre Haute & Peoria RR., 165.75 miles. 


GENERAL INCOME ACCOUNT FOR YEARS ENDING DEC. 31 FOR 
ALL LINES DIRECTLY OPERATED. 








Earnings— 1913. 1912. 1911. 1910. 
ar $7,750,403 $7,258,719 $6,424,360 $7,080,270 
i, ree 2,476,992 2,388,768 2,414,418 2,370,833 
Other transport. revenue 298,374 292,304 270,965 239,662 
Non-transport. revenue. 120,770 89,981 78,638 84,504 
, er 503,197 470,039 537,291 518,381 
Rs id cH adweewunes 250,197 248,898 244,655 234.724 

Total oper. revenue__$11,399,933 $10,748,709 $9,970,327 $10,528,374 

Expenses— 

Maintenance of way,&c. $1,669,839 $1,398,004 $1,419,064 $1,508.49 
Maintenance of equip’t. 2,306,174 2,116,084 1,880,471 1,993,189 
Po er ee 314,895 293 ,202 312,599 318,820 
Transportation......_- 4,500,303 4,142,960 3,952,816 4,083,133 
cen tenenessaks 240,490 219,424 234,555 235,876 
We Gutadtsackeawaaséa 369,811 357,995 332,458 320,528 
| Ce ee *39,401,512 $8,527,669 $8,131,963 $8,460,037 
Net earnings. __....... $1,998,421 $2,221,040 $1,838,364 $2,068,337 


* Includes in 1913 $250,915 expended in replacing and repairing tracks, 
bridges, &c., destroyed or damaged by floods of March 1913. 


INCOME ACCOUNT. 








EARNINGS OF TERRE HAUTE & PEORIA RR. 











Gross Operating Net Rental,30% Rents Hireof Balance, 

Year— Earns. Expenses. Earns. Gross. Paid. Eguip. Loss. 
i) $726,250 $723,625 $2,625 $217,875 $37 ,327—— $252,577 
ol)! =e 809,346 746,583 62,763 242,803 42,005——__ 222,045 
2 | ee 847,684 812,643 35,041 254,305 53,615——-_ 272,879 
19010.2.5< 958,931 854,379 104,552 287,679 $22,611 $39,211 244,949 


VANDALIA RR. CO. GENERAL 
1913. 1912. 
$ $ 


BALANCE SHEET DEC. 31. 
1913. 1912. 

Liabilities— Ss $s 

‘apital stock 


Assets— 


Ss b 
Roaa & equip’t_.a34,513,456 34,267,597 | ¢ _..-14,649,516 14,649,516 


Sec. prop.,d&c.,cos: Funded debt _.19,256,000 19,408,000 
Stocks, unpledg. 230,567 230,567 | Equip. trust obligs 89,638 134,457 
Bonds, unpledg. 69,909 69,000 | Traffic, &c., bals_ 262,303 228,934 

Adv.forconstr.,&e 200,000 209,000 Vouchers & wages. 715.588 731.956 

Misecell. investm'ts 62,833 57,226 | Matur.int.& rents 268,180 320,141 

Cash_. ae . 983,380 1,463,808} Miscell. accounts 176,423 190,132 

Loans & bills ree__ 290,000 600,000) Unmatured int.,&e 214,613 215,957 

Traffic, &c., bals- 234,424 300,606 | Taxes accrued ____ 359,062 341,548 

Agents, &¢_ a 320,196 319,678 | Def. credit items__ 20,189 73,721 

Material & supp_- 863 ,223 696,086 | Add'ns to property 

Miscell. accounts- 398,386 396 386 through income. 1,154,279 1,154,279 

Tempor’y advan's 46,352 46,757 Sinking,&ec.,funds. 619,349 472,081 

Oth.def.deb.items. 451,651 134,222 | Profit and loss____ 788,328 861,211 





Total 38,573,468 38,781,933 


7 a After deducting reserve for accrued depreciation of equipment, $482,- 
375.—V. 96, p. 1013. 


ly Sct Total.._......38,573,468 38,781,933 


American Smelting & Refining Co., New York. 
(Fifteenth Annual Report—Year ended Dec. 31 1913.) 
Pres. Daniel Guggenhiem, N. Y., says in substance: 


Income Account.—After charging off $1,525,518 for depreciation of 
property, and the usual pref. dividends, th» surplus income for the year 
was $3,736,540, of which $2,000,090, or 4%, has been paid to common stock 
shareholders and the balance has been added to profit and loss account. 
In view of the very unfortunate condition of affairs in Mexico, by reason of 
which so large a part of the company’s property is at present unproductive, 
the directors feel that the shareholders have reason to congratulate them- 
selves on the fact that earnings of the com. stock for the year equal 7.47%. 
The earnings from smelting and refining works and from mines are 
$3,570,532 less than in 1912. This decrease, however, has arisen largely 
from the fact that ores in considerable quantities, which have been mined 
by the company from its own _properties,and are awaiting transportation 
facilities, are only valued at the cost of mining, and will not be given a 
commercial value until they are sampled and assayed after arrival at the 
smelter. A large credit of this character has simply been deferred, awaiting 
normal conditions. 
Property Account.—There has been expended $2,368,789 in increasing the 
capacity of smelting and refining works, and in improved processes. There 
has also been expended in the upkeep of the property and equipment 
$2,716,636, which has been charged directly to operating expenses. The 
net increase to property account for the year is $843,271. 
Investment Account.—The Garfield Water Co. and the Garfield Improve- 
ment Co., owned jointly by the American Smelters Securities Co. and the 
Utah Copper Co., ahd having valuable properties contiguous to the Garfield 
plant of the company at Sa!t Lake City, have capitalized their indebted- 
ness, and the coisequent increase in the investment account of the company 
is offset by the decrease in the account ‘‘advances to affiliated companies." 
All of the investments (as well as the stocks of metal) are carried on the 
books at conservative valuations. 
Working Capital..—The current assets bave been largely increased by the 
reduction in metal stocks on hand and now exceed the current liabilities 
by $7,000,000, ali of which excess is represented by cash on hand, demand 
loans or temporary investments properly secured and bearing good rates 
of interest. The accounts receivable represent outstanding bills for metals 
sold, bills for treatment charges not due and other items of a miscellaneous 
nature, almost immediately convertible into cash, and containing few, if 
any, items of doubtful value. 

Debenture Bonds.—There has been purchased during the year for sinking 
fund purposes $960,500 Amer. Smelters Secur. Co.’s 6% debenture bonds. 


CONSOLIDATED INCOME ACCOUNT. 
191: 








. 913. 1912. 1911. 

Net earnings of smelting and refining 

a EE ee \Not stated. {$15,016,135 $14,045,335 
Repairs and replacements--------- f 2,447,300 1,944,573 

Balance........................-~-.-.§10,926,254 $12,568,835 $12,100,761 
Earnings from mining properties 1,185,154 3.113.105 2,000,187 
Int., rents, divs. rec’d, commis., &c.. 1,318,525 1,077 ,560 1,011,177 

CE TOON ioc ec cscnandcsud $13,429,933 $16,759,500 $15,112,125 

Deduct—Administrative expenses_. $896,639 $758,177 767 982 
Research and examination expenses __ 90,538 i} F \) is 
Corporate and excise taxes.._______- 210,698 123,917 114,198 
Int. and disc. oa debenture bonds_ 950,000 950,000 870,833 
Depreciation and amortization - __-__-_ 1,525,518 3,013,543 1,887 ,399 
Approp. forempl. bonuses & pen.res..  ______- SSE 
Book value of invest. securities wal 3 306,745 900,210 
Am. Smelt. & Ref. Co. pf. divs. (7%) 3,500,000 3,500,000 3,500,000 


Am. Sm. 
Am. Sm. 


Secur. Co. pf. A div. (6%)-_ 
Sec. Co. pf. B divs. (5%) 


1,020,000 
1,500,000 


1,020,000 
1,500,000 


1,020,000 
1,500,000 





Am. Sm. & Ref. Co. com. divs. (4%) 2,000,000 2,000,000 2,000,000 
fe | $11,693,393 $13,699,824 $12,560,623 
a ee 1,736,540 3,059,676 2,551,502 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
1913. 1912, | 1913. 1912, 

Assets— $ $ Liabtlitics— $s 
Property acct..140,906,799 140,063,528 | Smelt. Co. com. 50,000,000 50,000,000 
Investments _.. 1,183,653 1,010,538 | do pref. 50,000,000 50,000,000 
Metal stocks...x26,481,003 29,661,018 | Sec. Co. pf.“"A" 17,000,000 17,000,000 
Material & supp 3,017,682 2,783,114 do pf.““B" 30,000,000 30,000,000 
Prepaid taxes, Deben. bonds__ 13,534,500 14,495,000 

insurance, &c. 569,751 327,185 | Accts., drafts & 

EAS 4,043,666 3,809,373 wages payable 6,427,880 6,773,297 
Foreign bills of Deferred pay. on 

exchange,&c. 1,457,400 -—___.____| mining prop’s 330,000 440,000 
Demand loans... 5,068,167 5,935,874 | Interest on deb. 

Adv. to aftil. cos 180,426 349,744 bonds accrued 375,000 375,000 
Accts&notes rec. 5,851,432 4,387,563 Divs. payable. 2,005,000 1,873,105 
Cash with trus- Int.&divs.uncl’d 45,997 81,876 

tees of sink. fd 40 897 | Accrued taxes__ 321,674 244,809 
Insurance fund Employees’ ben. 

(sec. at cost). 228,705 228,705 pension res’ve 510,395 500,000 
Pension fund--_- SGN  tanedese Fire ins. reserve. 349,197 327,500 
Balance, disc.on Miscellaneous - . 448,197 341,716 

Sec. Co. debs. 604,167 654,167 Profit and loss__ 18,495,943 16,759,402 








Total 189,843,783 189,211,705; Total 


189,843,783 189,211,705 


x Consists of book value of metals when refined and ready for delivery, 
$33,915,839, less unearned treatment charges, $7,434,837; balance, $26,- 
481,003. Does not include metals purchased and on hand of the approxi- 
mate value of $19,039,823, payment for which is to be made in refined 
metals, not cash.—V. 97, p. 1665, 1117. 


May Department Stores Co., New York. 
(Report for Fiscal Year ending Jan. 31 1914.) 
Pres. David May, N. Y., Mar. 16, wrote in substance: 


Results.—Our net sales aggregated $26,314,804, which is an imepenee of 
$1,810,035. The business has progressed most satisfactorily, but owing to 
extraordina expenses, the net profits have decreased somewhat when 
compared with the preceding year. We feel entirely satisfied with the 








1913. 1912. 1911. 
WG) CREM. 6 eas cccaccccsccsasens $1,998,421 $2,221,040 $1,838,364 
Joint facilities, rents, &c__....._._-- 103,325 112,748 123,2 
a a a $2,101,746 $2,333,788 $1,961,602 
Lease of other roads. ............... 223,875 $251,804 263,30 
Hire of equipment—balance-_-_-_-_-__- 206 ,937 84,811 130,398 
Joint facilities, &c., rents.......... 2 204,577 154,420 165,267 
i PE, «attach GudeSeuseuetace 796,128 797,100 804,270 
Miscellaneous- ~~. - Uhnnudichenicwie All 10,410 15,276 
Pt Te -cetcsameeneduekdaen 144,901 176,654 178,239 
EE hdd ba sunaucotubienheeene (4)584,556 (4)584,556 (234 )401,684 
Total deductions.......4.<cescecace $2,179,385 $2,059,755 $1,958,440 


ce, surplus or deficit__........def.$77,639sur.$274,033 sur.$3,182 


results for the year, notwithstanding this decrease, which was mainly oc- 
casioned by taking possession of our new buildings in St. Louis and Pitts. 
burgh, necessitating heavy expense, and, further, by reason of the clearing 
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sales held before occupying our new premises—it being deemed desirable 
to open our new store in St. Louis with an entirely new stock of merchandise. 
Additions.—In St. Louis, we have occupied our new store since Sept. last. 
One block distant from the store we have erected a 10-story meg ote 
building which is used as a warehouse for surplus stock, the receiving depot 
and the delivery department. connected by an underground tunnel with 
the store, which occupies a square block in the best retail district. : 
In Cleveland, there is being erected for us, in sections, so as to avoid 
disturbing our business, a new fire-proof building upon property which 
includes the site now occupied by us and considerable adjacent property, 
our present quarters in that city having been outgrown. The building 
when completed will be six storied in height, 200 feet front and 480 feet 
deep, and will cost approximately $2,500,000. We have a long-term lease 
at reasonable rent, and expect the building to be completed before Jan. 
1915. [See sale of $2,000,000 6% bonds of May Building Co. of Cleve- 
land in V. 97, p. 54.) 
In Pittsburgh we have added a new building 120 feet front by 90 feet 
deep to our store building, thereby very materially increasing our selling 
space. 
". placing our various stores in commodious, fire-proof, modern build- 


ings, we feel that we have done that which will redound to the benefit of 
our stockholders. 


PROFIT AND LOSS ACCOUNT YEARS ENDING JAN. 31. 
1913-14. 








1912-13. 1911-12. 1910-11. 

Net profits._......-..- $2,281,510 $2,544,153 $1,668,845 a$1,725,158 
Interest, balance of acc’t ae as 30,240 14,323 
Other income-.......-- 37,721 34,770 10,000 sighs 

i eee $2,319,231 $2,578,923 $1,709,085 $1,739,481 
Officers’ salaries__...._- $60,000 $60,000 $60,000 b$37 ,500 
General expenses-_-—--_-_- 10,120 9,624 49,984 
Taxes, incl. U.S.1.R.tax 46,455 14,189) 
ee ee 65,663 11,330 13,090 
Deprec. & amort. c__-_- 212,030 164,528 173,099 
Int., balance of acc’t 46,395 





Res’ ve for trading stamps 





eA Se 2 eee 25,000 
2aid to vendors--.....- a i is eit ae d511,084 
Preferred dividends - -_..(7%)577,500(7 %)439 ,035(7 % )350 ,000(3 4) 175,000 
Common dividends ---_(5%)750,.000(444)712,500(1%)150,000 _._--- 

Total deductions___. $1 $759,671 $984,757 
Balance, surplus-_-....-- $949,414 $754,724 





a Includes operations of vendor cos. prior to organization, the co. having 
been incorp. June 4 1910. b For 7!'4 months only. c Depreciation of 
bldgs. and fixtures and amortization of leases. d Percentage of sales to 


June 15 1910 paid to vendors in lieu of profits for period prior to 
organization. 
CONSOLIDATED BALANCE SHEET JAN. 31. 
1914, 1913. 1914, 1913. 
Assets— by s Liabtlities— $ $ 
Property account*20,785,493 19,122,876) Preferred stock... 8,250,000 8,250,000 


Investments 
Pf.stk.acqu'd from 


Sere 909,134 582,677 | Common stock_--15,000,000 


15,000,000 
Purch. money mtg 300,000 





spec. Surp.(cost) 266,168 ..--.| Notes payable__.. 2,325,000 650,000 
Inventories. ..... 4,962,419 4,391,899 Sundry creditors & 

Accts. & bills rec... 2,636,645 2,208,944 accts. payable_. 1,470,262 497,181 
Delivery horses 


; Reserve for trading 


equipment, &c_ 141,531 81,207 stamps, coupon 
Sundry debtors. 124,979 114,874 & corpor'’n tax... 160,439 181,379 
Prepaid expenses, | Miscellaneous - .-- a ae 123,892 
insurance, &¢c_- 154,534 98,199 Special surp. acct. 1,000,000 1,000,000 
a eS a 813,600 839,511 | Surplus......... 2,288,802 1,737,735 
Total.......-.30,794,503 27,440,187 SOG ss cukucvn 30,794,503 27,440,187 


* Consists of real estate, impts., furniture & fixtures, good-will and trade 
names, including cost of acquisition, subsequent to the organization of this 
co., of good-will of Boggs & Buhl, Pittsburgh, and of the M. O'Neill & Co., 
Akron, $15,525,310; balance as at Feb. 1 1913, $4,153,421; additions dur- 
ing the year, incl. balance of cost of acquisition of *‘Barr’’ leasehold and ex- 
penditures on bldgs., equip., furniture & fixtures at St. Louis, expenditures 
on bldgs. at Pittsburgh and cost of real estate at Akron. $1,874,646; total, 
$21,553,377. Deduct reserve for depreciation of bldgs. & fixtures and 
amortization of leases, balance as at Feb. 1 1913, $555,854; year 1913-14, 
$212,030; balance, as above, $20,785,492.—V. 97, p. 241. 


National Lead Co. 
- i 
Report for Fiscal Year ending Dec. 31 1913.) 
ne oy 4 

Pres. William W. Lawrence says in substance: 

Resulis— Insurance Fund, &c.—Before the results shown below for the 
year 1913 were reached, there were deducted liberal allowances for main- 
tenance and repairs. An amount has been added to the insurance fund, 
which, with the earnings of the fund itself, now stands at $1,000,000; this 
amount, we believe, is sufficient for the needs of the company. Only part 
of this fund, as indicated in the statement, is invested, the remainder being 
liquid capital employed by the company to supplement its working capital. 
The insurance fund, not heretofore shown in the company’s statement, is 
now included. 

Additions to the plant account amounting to $488,469 have been made 
covering the cost of new construction during the year. This is independent 
of the deductions made for maintenance and repairs. 

The usual dividends of 7° on the pref. stock and 3% on the common 
stock have been paid, amounting to $2,325,394, and to the surplus fund 
there has been added $132,912. 

A comparison with the statement of 1912 is omitted because of re-arrange- 
ment of several important accounts which would make a comparison mis 
leading. Briefly, the statement shows the company’s affairs to be in a 
healthy condition. Some departments of the business have suffered very 
serious losses in volume, but happily those losses have been offset by sub- 
stantial gain in tonnage of other departments; so that the net total diminu- 
tion of the volume of business as compared with 1912 is only 1-3 of 1%. 

The expenses of conducting business continue to increase. 

The company has met all the requirements which are demanded by the 
laws regarding sanitation and health, and, irrespective of legal requirements, 
has placed its operations in all respects beyond the field of criticism. 

Competition.—We have, as always, vigorous competition in all fields, and 
when it is intelligent we welcome it. On Feb. 11 1914 the plant of one of 
our most important competitors in the white lead business was completely 
destroyed by fire. We did not rejoice in this misfortune, but, on the con- 
trary, placed in our competitor's possession one of our surplus plants, so 
that it could at once continue in business and supply its trade. 

Financial Status.—It is our policy to build up from their own earnings 
the needed working capital of such of our subsidiary companies as came 
to us not sufficiently provided for, and, pending this operation, not to pay 
dividends to the parent company, all earnings remaining undistributed as 
working capital. Those companies that have passed this point contribute 
to the parent company such dividends as their earnings justify. The 
amount of advances to the subsidiary companies, shown by the statement 
of Dec. 31 1913 to be $1,360,000, is the smallest amount so employed for a 
number of years and we look forward to a constant reduction of this item. 

For the last four months of the past year the company was not a borrower, 
but during the first eight months large amounts were required, which were 
easily procured from the company’s bankers. & 4 

Subsidiary Companies.—Taken as a whole, these various companies have 
made satisfactory progress both in volume and profits. 

Stockholders.—Total Dec. 31 1913 was 6,752, 47% (3,197) being women. 
RESULTS FOR CALENDAR YEARS. 


r 

















= - _ 1913. 1912. 1911. 1910. 
Net before maintenance|Not stated {$3,106,205 $3,075,263 $3,007,244 
Maintenance and repairs f 613,972 627,916 409,041 

Balance...-..-------- $2,458,306 $2,492,233 $2,447,347 $2,598,203 
Deduct— i oe ’ Be 
Dividend on pref. (7%)--$1,705,732 $1,705,732 $1,705,732 $1,705,732 
Dividend on common. -(6%)619,662 (6)619,662 (3)619,662 (4)826,216 
nn $132,912 $166,839 $121,953 $66,255 | 
Previous surplus. ...---- 5,068,420 4,901,581 4,779,628 4,713,373 . 
— 
Remaining surplus. ...$5,201,332 $5,068,420 $4,901,581 $4,779,628 ' 


GENERAL BALANCE SHEET DECEMBER 31. 





1913, 1912. 1913. 1912. 

Assets— $ $ Liabdilities— 3 $ 
Plant investment_ 23,528,175 24,551,637, Common stock._.20,655,400 20,655,400 
Other investm’ts.a16,821,015 14,578,601, Preferred stock __.24,367,600 24,367,600 
Stock on hand___. 7,259,044 7,579,812 Notes payable- --- -----~ 1,450,000 
Cash in bank_-_-_-- 337,814 700,958 Accounts payable- 520,689 322,810 
Customers’ accts. 2,258,972) Insurance fund... 1,000,000 —-_.... 
Advan. to sub.cos. 1,360,000) 4,453,222 Surplus. ....---- 5,201,331 5,068,420 
Other notes receiv. 180,000 

oy) 51,745,020 51,864,230, Total__.......51,745,020 51,864,230 


a Other investments in 1913 ($16,821,015) include stocks and bonds of 
insurance fund, $565,725; stocks and bonds of companies not entirely 
owned by National Lead Co., $905,325, and stocks and bonds of sub- 
companies, $15,349,966.—V. 96, p. 788. 


American Locomotive Co. 
, . 3 - > 
(Digest of Report of Committee of Inquiry Dated Feb. 16 1914.) 

The committee, John W. Griggs, Thomas Thacher and 
Albert H. Wiggin, in its 40-page pamphlet says in brief: 

The committee, in proceeding with its examination, took much testimony 
and employed John Havron as expert to make an independent examination.. 

No Corrupt Practices —Mr. Havron says: ‘‘After over three months’ in- 
vestigation, during which time a careful scrutiny of bids, bills and corres- 
pondence covering the entire period of the company’s existence was made, 
not a bit of evidence ef corrupt practice on the part of the company’s offi- 
cials was found.” 

Your committee fully endorse tnis statement. We believe that President 
Marshall has been actuated during the whole course of his official service 
with the company by a faithful and loyal spirit of devotion to its interests; 
that no personal interests have ai any time conflicted with the full discharge 
of his duty to the company. 

We find that the connection of officers and directors of this company 
with tie directorates of otuer companies has not resulted in any injury to 
the Locomotive Co.; but because such relations give rise to unfounded 
suspicions, we recommend that no officer of this company serve as director 
or officer of any other company with which it has dealings. 

Directors.—We find that the affairs of the company have not heretofore 
beea so carefully supervised by the board as good business requires, and 
early in our conferences the committee suggested tuat the executive com- 
mittee meet at :east once a week, and that all contracts and transactions 
of importance be submitted to that committee for its approval. This 
recommendation was put into effect some months ago. 

Scrap.—We recommend that careful consideration be given to the 
methods of purchase and sale of scrap, to ascertain if any system can be 
put in practice more satisfactory than that heretofore followed. 

Supplies.—We recommend to your careful consideration these questions: 
Whether savings may be made by manufacturing instead of purchasing 
springs, tires, castings, bolts or other articles now purchased by the com- 
pany from others, and,inthis connection, whether the company, by efforts 
to change specifications of the railroad company,may secure the right to 
make its own stay: bolts instead of purchasing Tait bolts. Whether springs 
or tires can be purchased at lower prices with equal advantage by any 
method other than that which has been followed. 

salaries and Bonuses.—The plan of paying compensation to the executive 
officers in part in the form of bonuses based on the amount of profits is of 
doubtful wisdom. We are advised that it has been discontinued. It is, 
of course, desirable that salaries be reduced, if at lower salaries satisfactory 
officials can be retained. We recommend this subject to the board. 

General Expenses.—Mr. Cate objects to the expense of maintenance of the 
New York offices and gives “‘the present general office expense’’ at $1,- 
200,000 per year. In this he has fallen into quite an error. General 
expense, which has amounted lately to from $1,000,000 to $1,200,000 a 
year, includes all items usuaily treated as expense which do not belong 
exclusively to any one plant. It includes, for instance, all general taxes, 
all salaries of officers and other employees not exclusively engaged in the 
work of any particular plant, notably the entire engineering department 
of over 300 men when business is active, and those engaged in inspecting 
and testing materials; all advertising expense and compensation to agencies 
at home and abroad, and the expense of branch offices. 

The rent of the New York offices is about 355,000 a year. We are not 

satisfie. that any large saving can be made by moving the general offices, 
to Schenectady, for instance. On the other hand, it is doubtless true that 
such removal would involve considerable loss in efficiency. The question 
is, of course, a complex one. We recommend that it be carefully con- 
sidered by the board of directors. 
Dividends .— All dividends declared seem to have been justified under the 
law. Whether some of the profits distributed might better have been 
retained to pay for betterments or for working capital is a question of 
business discretion. It is not answered simply by the fact that money was 
afterwards borrowed by note issues. The funding of money used for im- 
provements so as to be able to give to the stockholders some return on their 
stock is often the only proper course, and its propriety is not to be judged 
solely by after-events. We see no ground for criticising the board on 
account of any of the dividends declared and paid. 

Automobile Business.—The manufacture of automobiles was undertaken 
at a time when the automobile business was not fully developed. The 
company confined itself to the manufacture of high-priced cars and high- 
priced trucks. Competition was very strong. We do not find that the 
failure of this enterprise was due to any dereliction on the part of the general 
officers of the company. It would have been better if the business had 
been closed out long ago; but the company kept hoping for final success. 

Steam Shovel Business.—This business was undertaken with a view to 
increasing profits; and it was disposed of because it proved unprofitable. 
We find no evidence that officers of the company profited by its sale. 

Superheater Patents. —To establish and maintain the pre-eminence of the 
Cole patents,it would have been necessary to undergo long and uncertain 
patent litigation. It was, therefore, good judgment to assign the patents 
to the Superheater Co., to which the Schmidt patents and various other 
patents relating to the same subject were assigned, and to take a stock 
interest in that company. By this means the business was started imme- 
diately on a successful career and has since proved very profitable. The 
Locomotive Co. has received annual dividends of $40,000 and many times 
that amount as profits on the superheaters that it manufactures for the 
Superheater Co., it having for a time practically the whole of that work. 
There is no proof whatever that any officer, director or agent of the Loco- 
motive Co. profited by reason of this transaction. 

Sale of Pref. Stock on Oct. 30 1907.—The executive committee on Oct. 31 
1907 adopted the following resolution: ‘Resolved, That the President be and 
he hereby is authorized and directed to sell the 9,000 shares of the preferred 
stock of this company now in the treasury, at $90 a share, and in addition 
to sell $500,000, par value, of Locomotive Security Company’s notes at not 
less than 9214 and interest, and to purchase 25,000 shares of tbe common 
stock of this company at $45 a share.” 

This transaction took place at the very height of the panic of 1907 and it 
was not entered into for any selfish purpose nor to make money, but as a 
measure of general relief of the sort that all large corporations in New York 
were rendering to ameliorate a critical condition, which, if not stayed, 
promised to result in the most widespread financial disaster. There was 
no motive for this transaction except the desire on the part of the manage- 
ment to strengthen the position of our fiscal agents, Harvey Fisk & Sons, 
who since the beginning had been the depositary of the funds of the com- 
pany and had stood behind it in its financial operations. ‘This assistance 
was not given because that house was in any greater danger of suspension 
than other first-class banking concerns, but because in the condition which 
generally prevailed at that time there was none whose position was assured. 

As a matter of fact, the company does not appear to have suffered finan- 
cially by the transaction. The block of common stock was sold during 1908 
at 50 or better, at a profit of about $132,000, and this sum, added to the 
$810,000 realized on the 9,000 shares of pref. stock, made the total amount 
realized $942,082 50, or an average price of 104.67 for each share of the pref. 
stock. In Feb. 1908 Harvey Fisk & Sons, at the request of the President 
of the Locomotive Co., re-sold to the company the Locomotive Security Co. 
notes at the price at which they had taken them, thus relinquishing a profit 
of about $50,000 which they might have lawfully retained. 

[The independent advisory committee, consisting of Hon. William R. 
Willcox and Dr. L. Clark Seelye, under date of Feb. 18, substantially 
concur in the aforesaid recommendations, and say in part: ‘As far.as we 
can determine from the material thus submitted, the Committee of Inquiry 
has been disposed to treat dispassionately and fairly Mr. Cate’s com- 
munications and to profit by his criticisms when they were just, and we 
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agree with them in finding no valid evidence of fraudulent or unlawful 
dealings by the officials of this company; and no facts sufficient to yore 
or to substantiate the most serious charges and implications of Mr. Cate’s 
letter; although in our judgment there have been some errors in arabe 
policy —notably in the making of automobiles, and some undesirable prac- 
tices now happily discontinued."’ See also statement of Pres., V.98, p. 914. 


Union Bag & Paper Co., New York. 
(Advance Report for Fiscal Year jending Jan. 31 1914.) 
Pres. John S. Riegel, Mar. 21, wrote in substance: 

New Management.—In Sept. 1913 the stockholders’ committee, consisting 
of Augusi Heckscher, John A. Sleicher and James B. Marsh, were elected 
to the board and consented to serve on the understanding that the y should 
have the co-operation of the remaining members the ok 1 — urd in insti- 
tuting reforms within the company (V.96, p. 942, 1026, 1234; V.97, p. 959). 
L. G. Fisher, originally President and afterwards C ieee he us since re- 
signed and the office of Chairman has been abolished. Edgar G. Barratt, 
who succeeded Mr. Fisher as President, resigned a few months ago, and I 
am his successor (V. 97, p. 1754). Mr. Barratt’s resignation as director 
has not yet been acted upon. 


Resulits.—The earnings, after providing for interest, sinking funds and 


yao phemneg ee were (subject to audit) $50, O82, comparing with $42,993 
for year 1912-13. While the selling prices on bags showed an improvement 


during the second half of the year; yet the average selling price on the bulk 
of our product was exceptionally low, due to the extreme competitive con- 
ditions which developed in July 1912 and continued well into 1913 

We have endeavored to take our inventories as conservatively as possible, 
and have, therefore, adjusted them by charging off $243,422, reducing 
the surplus by this amount. 

Status.—The credit of the company was materially injured by the un- 


warranted application made for a receivership about one year ago (V. 96 
D: 558, 942, 1234). The bank indebtedness in the United States Jan. 31 
1913 was $440,000; Jan. 31 1914, $310,000; Mar. 21 1914, $150,000, 


and prior to the annual meeting April 14 will be entirely paid. 
rent inventories in the United States are $1,354,294; current accounts re- | 
ceivable, $680,151; total of $2,034,445. In other words, by April 14 we 
shall have in the United States in cash assets about $2,000,000, no debts 
to banks and our current merchandise accounts in the United States and 
Canada will not exceed $75,000. | 


Our cur- 








On Jan. 31 1913 our unsecured bank indebtedness in Canada was $382,- 
500; on Jan. 31 1914, 
tories, $1,066,363; 


$340,000. Our liquid assets in Canada are Inven- | 
accounts receivable, $67,642; total, $1,1! 34,006. By | 
arrangement with our Canadian bankers, they are quite content to have | 
these loans liquidated by a graudal conversion of inventory. 

The total bonded debt Jan. 31 1914 was $3,653,000; purchase money | 
obligations and bonds assumed, total of $4,341,333. against | 
$4,907,833 a year ago, showing a reduction of 000. This debt 
largely incurred through the purchase of Canadian properties 
undoubtedly worth considerably more than they cost. Unfortunately 
they are not self-supporting at present. 

The condition of our manufacturing plants is not all that could be de- 
sired. About one-half of the output is made in plants that are modern 
and probably without superiors anywhere. The balance of our output 
made at a great disadvantage in plants th: at should be modernized. 


S688 333; a 


S566 was 


is | 


lL esti 


mate that about $1,000,000 could well be spent upon the mills, although one- | 


marked improvement. 
is to restore the injured credit 
(2) unproductive properties must 


half of this sum would be sufficient to make a very 

The policy of the present management 
of the company (1) by paying its debts, 
be made productive or sold, (3) certain of the manufacturing plants must be 
modernized, and (4) measures taken to meet the conditions arising out of the 
prohibition of export of pulp wood from Canada and the recent tariff 
action of our own government. 


Digest of Report of Stockholders’ Committee, 
Sleicher and Marsh, March 20 191 

Many of the evils noted in our preliminary investigation (V. 97, p. 959) 
have been remedied in part, and others, we are assured, will be remedied. 

The new President has insisted upon a reduction of nearly 506% in his 
salary, while other savings, including the dropping of ce ti 1in persons who 
have contracts about to expire will make the total saving on this account 
about $30,000 a year. Offices held at a rental of $9,700 have been Bive n 
up and new offices, entirely adequate for our requirements, have been taken 
in the Woolworth Bldg. at a rental of only $5,900 a vear. The saving on 


,messrs. Heckscher, 





commissions paid to selling agents will, dating from Jan. 1 1914, be at least 
$35,000 annually. 

Losses aggregating between $30,000 and $40,000 per vear have been made 
in ventures neither necessary nor supplementary to our bag business. These 


the new management has, as far as possible, eliminated, 
ommended that it concentrate its energies on the grocery- 
of which the company has made its largest earnings. 
The company’s principal financial difficulties have been due to the pur- 
chase of the obsolete Allen mill at Hudson Falls at a cost of $1,000,000 
and the construction of a wood pulp mill at Cape Magdalene in Canada 
at a cost of over $500,000. This latter mill is practically useless because 


and we have rec- 
bag business, out 


of the lack of power with which to operate it and the absence of a newspaper | 


mill to consume its product. The purchase of the Allen property was made 
to secure a valuable water power, the development of which has been made 
impossible because of the company's financial condition. 
mills entailing a burden of over $35,000 a year have been ordered sold. 
Our selling agency at Baltimore, that returned about 6° on the investment 
(Smith-Dixon), has been sold without sacrifice for about $240,000, substan- 
tially all cash. The proceeds of this sale, with the economies enforced, 
have greatly improved the company's credit. 

sut all these economies are only just making it possible to meet the inter- 
est and sinking fund charges, so that the possibility of dividends must re 
main remote until the company can rehabilitate its going factories. There 
is no question respecting either the large and increasing value of the com 
pany's vast timber tracts in Canada, embracing an area of almost 2,500 
sq. miles, nor the value of the undeveloped water power at Gres Falls in 
Canada. But the development of the water powers is impossible because 
of financial limitations, while the use of the timber resources is limited by 
recent Canadian legislation which prohibits the export of much material 
that the company formerly had shipped to supply its American mills. This 
will compel some change and readjustment in our method of manufacture 
and the development of a new supply or source of materials with which to 
run the American mills. In view of the fact that the properties are already 
covered by mortgage bonds, it is difficult to secure the capital necessary 
for rehabilitation, except by the sale of properties that have been a burden. 
If this plan can be carried out propmptly the outlook for the company will 
be decidedly improved and its future, we trust, made secure. 
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Other obsolete | 


Columbia Gas & Electric Co., Cincinnati. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. A. B. Leach, N. Y., March 2 1914, wrote in sub- 
> s ° ”? 
stance (compare map, &c., in “Railway & Indust. Sec.’’): 

Results.—The total gross earnings were $5,497,960, an increase of 
$342,514, or 6.6‘ There was an increase in operating expenses of only 
$50,168, making an increase in net earnings of $292,345, or 11.1% Other 
income amounted to $471,584, making a total ZTOSS income of $3, 394,899. 
After deducting all rentals and fixed charges, there was a surplus for the 
year of $219,121. 

In view of the two severe floods which occurred, and the depressed indus- 
trial conditions which existed the greater part of the year in the territory 
served, resulting in both increased operating. expense and decreased gross 
revenue (the electric service and street cars in Kentucky having been en- 
tirely discontinued for near ly two weeks, due to these floods) , we feel that 
the results shown by the income statement are most encouraging. The 
excessively warm weather experienced throughout the entire period has 
also been a factor in temporarily retarding gas earnings. 

East Ohio Gas Co.—In previous years there was included in your com- 
pany’s income statement, in addition to dividends actually received upon 
- holdings of pref. and com. stock of The East Ohio Gas Co., a percentage 

f the undistributed surplus of that company for the year, based upon the 
aman of the stocks owned by your company. The acc ‘umulating surplus 
of that company is undoubtedly increasing the value of its stock, but it 
has been thought more conservative not to include in your earnings any 
portion of such undistributed surplus; the consolidated income statement 
for both years has therefore been prepared on that basis. 

Our large invest ment in the pref. and common stocks of The East Ohio 
Gas Co. (about 25% interest) is again amply justified by the fact that its 
net earnings have increased 11% over 1912 and its common stock is now 
paying dividends at the rate of 10% per annum. 

Development of Gas Fields Owned. “During the year 21 wells were drilled 
or purchased, so that the company now owns 1: 33 wells with an open flow 
c “apacity of over 155,000,000 cu. ft. daily. Out of your total acreage of 

282,921 acres in W. Va. and Ky., 175,998 are as yet entirely undeveloped. 

Gus Contract.—A new and more favorable contract has been made for the 
purchase from the United Fuel Gas Co. of an amount of gas now approxi- 
mating two-fifths of our total requirements. This contract and the similar 
contract of the Union Gas & Electric Co. with the Ohio Fuel Supply Co. 
enable us to conserve our own resources and form an auxiliary thereto. 

Gas Saies—The pipe line transporting gas from our West Virginia fields 








has been operat« “fi without any in: ecruption. In 1913 there was sold 
15,295,578 ,000 . ft. of gas in the Cincinnati district and 373,625,000 


cu.ft. toc counts along the pipe line; total sales 15,669,203 ,000 cu. ft. 

Needs in 1914.—During 1914 it will be necessary to expend about $215,000 
in drilling some 30 wells to comply with lease obligations and to meet the 
continually increasing demands for gas; also to lay the necessary field lines 
and to construct an additional compressor station. The capital expendi- 
tures in Cincinnati in 1914 will include about $68,000 in gas department 
and $103,000 for extensions, &c., in electric de partment. 

Union Gas & Electric Co. (Subsidi: wy in Cincinnati) .—In July last, at the 
request of the Cincinnati Gas & E - “ig tric Co.,(whose property is held under 
lease,)the Union Gas & Electric Co. strengthened the fund created in 1906 
to guarantee performance of its oma obligations, by depositing with the 
trustee $400,000 in cash. The cost of the betterments and extensions made 
during the year has as usué il been charged to the Cincinnati Gas & Elec. Co., 
and in July last 5,113 shares of stoc k were received from that company in 
payment on account of betterments and extensions made. Union C o. now 
owns 11,913 shares of Cin.Gas & El. stock (V. 96, p. 1704: V. 97, p. 242.) 

Eleven miles of gas mains and 2,884 services were installed. On Dec. 31 
there were 102,263 gas customers, an increase of 3,742, or 4% During the 
year there were sold 7,457 gas ranges, 6,350 heaters, 1,684 furnaces and 
over 1,400 miscellaneous gas appliances. 

On Dec. 1 1913 a new schedule of gas rates to industrial consumers was 
put in force, slightly increasing the rate paid. 

The installation of the new street electric-lighting system was completed 
and has given general satisfaction. Three miies of unde rground lines and 
135 miles of overhead lines were built, 1,381 services and 1,262 meters were 
installed. On Dec. 31 there were 20,326 electric customers, an increase of 
1,286, or 6.75%. The Plum St. generating station has been thoroughly 
overhauled and the machinery has to a large extent been reconstructed, 
generally oe efficiency, reducing cost of operation and providing 
about 9,000 h. a ine reased capacity. 

Need for Ne 2 EI tric Generating Station.—The increased demands for 
service and the fact that the present ge meracing station on Plum St. will 
have to be discontinued in the near future, the City of Cincinnati having 
acquired for other purposes the canal from which our water su; pply is at 
present obtained, makes it necessary to consider the erection ‘of a new 
station. It is estimated that the cost of a new station, located on the Ohio 
River, of modern design and having a capacity at least double the present 
capacity, together with the necessary changes in the distribution system, 
will be $7,500,000. (Compare V. 96, p. 1704; V. 97, p. 242 

Ientucky Properties.—Cincinnati Newport & Covington Li ght & Traction 
Co.—During 1913 2,383 new gas customers were obtained, being an in- 
crease of 15.3%, and 520 new electric customers were added, increase 9.4%. 
Gas mains, aggregating 4!4 miles, were laid, and 42 miles of electric lines 
were constructed, all to prov ide for new business. P ayment for the 
betterme nts and extensions was made by the withdrawal of $75,890 from the 
Guaranty Fund. Twenty new cars will be placed in operation at an early 
date, payment being made om the guaranty fund refe rred to above. 

Bonds Redeemed. —Dur ing the year there were redeemed and canceled 
$107,500 of our Ist M. 5% bonds through the sinking fund, also, through 
the payments made as part of the rental obligations, $270,000C incinnati 
Gas Transportation Co. Ist M. 5° bonds. 

Bonds and Dedentures.—During 1913 the mortg: ze trustee certified and 
delivered to the company $2,043,500 of its Ist . 5% bonds, which have 
been placed in its treasury. On Dec. 31 1913 we “had in the treasury 
$1.705,500 of these bonds available for general business. 

The stockholders on June 19 1913 authorized an issue of $2,850,000 of 
5% gold debentures, maturing Jan. 1 1927, of which $2,464,331 were used 
to acc quire common and pref. stock and dividend certific ates of Union Gas & 
Elec. Co., and $50,100 were in the treasury (V. 97, p. 53). 

( Pele TE os d Bal ance Sheet, &c.—Your company now owns 99.4% of the 
common and @0°% of the pref. stock of Union Gas 5 Elec. Co., or practically 
its entire capital stock; also, on March 2 1914, $260,167 of its $375,000 
dividend certificates. Under the circumstances there is submitted herewith 
an income statement and bal. sheet of the two cos. in consolidated form. 

Outlook.—With the resumption of normal business conditions throughout 
| this country, a continued and permanent improvement in earnings is assured 


CONSOLIDATED INCOME STATEMENT—FOR_ YE: awe ENDING 

















RESULTS FOR YEARS ENDING JANUARY 31 (SUBJECT TO,AUDIT), iassllaas en ai. Et ee on ee ae 
1913-14. 1912-138. 1911-12. 1910-11. s s $ 
Profits per year_.....- $534,530 $554,251 $1,017,835 $1,038,112 | Gross earnings 5, 497. 960 5,155,446! Surp. earns. of U. G. 
Interest on bonds $197,958 $200°217 ak 16 $173,285 | Oper. exp. & taxes..2,574,644 2,524,476 & E. Co. appor- 
Int. on pur. mon. oblig 30,494 $53,531 00 23,850 - —_ « —__- —— tionable to its out- 
Preferred dividends . (3)330,000 (4)4 43° ‘000 (4)440,000 Net earnings. _.2,923,316 2 2,630,970 standing stock. -- 326 63,713 
Depreciation, &¢ 115,271 122,585 122,265 120,987 | Other income_.---_- 471,584 513,953 
Sinking fund for b« nds. I 10,725 134,925 114,095 110,745 —_—— ——_ Total deductions.2,585,956 2,631,314 
. ee 2 aecaeecemanieatinets ceenenesteatinnesninan Tot. gross income_3,394, 900 3 “144, 923 Net income.......- 808,944 513,609 
Surplus or deficit.... sur3$590,0S82 def$287 007 sur$1: 38,995 » sur$169,245 Accrued rentals to Accr. int. on Col. 
» y i. & E. Co. 7 25 786,345 +.& FE. Co. bds.— 
BALANCE SHEET JANUARY 31 (SUBJECT TO AUDIT). sn ae ee en) eee tena aan ak 
1914. 1! rag 1914, 1913. Cin. Gas Trans. 5% gold debens.. x61,600 hous 
issets— $ s Liahitities— s Co. (inel. sinking Other interest... 28,998 19,651 
Cost of propertiesa30,218,151 30,443,363) Preferred stock 11,000,000 11,009,009 fund requirement —————_— ——_ 
Inventories (ap- Common stock... 16,000,090 16,000,000 | of $259,000) 718,208 727,727 Total fixed charges 5S89,82% 515,435 
proximate cost) 62,420,657 3,119,653) First mtge. 5 . 3,653,000 3,777,000 | Acer. int. of Union Bal., sur. or def_.sur.219,121 def.1,826 
Accounts and bills Oblig. for prop.pur c688,333 1,130,833 | GG. & BS. GO... ese 79,172 53,529 Sink. fd. payments— 
receivable ...--. 747,793 582,011) Bankers’ loans- 650,000 400 , ) ) - — } Col. G. & E. Co 95,005 81,096 
Coe anwate 218,012 134,025) Accts. payable 208,840 374, ; x Interest on 5% gold debentures accrued for 6 months only, debentures 
Interest accrued_ 33.943 32, Hy having been issued as of July 1 1913. 
Surplus .-..--..- -41,370,497 1,563,837 | CONSOLIDATED be. AL. ANCE SHEET DEC. 3 1913 (INCLUDING 
Total .........33,604,613 34,279 ,05: BU Kecuane i 33 604.6 13 34.27 9 052 Assets ($73,101.8 oni ION GAS & ELECTRIC CO.) 
a After deducting $1,844,124 for extinguishment, depreciation and sink- | Property account (gas fields, plants, roe gg yD _leases and 
ing funds (against $1,7 71 3,740 in 1913) and $125,612 charged off to depre- East Ohio Gas Co.stock 24,757 shares pref.& 24,757 jn com.) .$64,176,682 
ciation funds. b Inventories include in 1914: Logs in rivers, $901,755; | Guarantee funds deposited with trustees—Cas! hn, $764,634; 
ulp wood in piles, $431,836; lumber, $87,946; supplies, stores, fuel, &c., Bonds—Col. G. & E. Co. Ist M. 5% gold bonds (at par), 
142,531; merchandise on hand and in process, $85 56.589. Sn a i osnwaatimen enue cee 
c Includes in 1914 Allan Bros. bonds ee ett $210,000, and obligations | Cincinnati G. & E. Co. 5% stock (11,913 shs.), $1,012,605; 
on account of purchase of properties, $478,333 Cin. Newp. & Cov. Lt. & Tr. Co. 44 % pref. stock (850 shs.), 
d After deducting $243,422 for adjustment of inventories. —V. 97 »p.1754. $85,000; miscellaneous securities, $12,200; total........-- 1,109,805 
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Col. G. & E. Co. Ist M. 5%, $1,705,500; gold debs.—5%, 


ae ee sia Sx el ee ta Rais a wo Ss ic Mg 1,755,600 
Cash, $580,290; accounts receivable, $513,459; total______ - 1,093.749 
Material and supplies, $202,901; int. & divs. accrued on securi- 

OW UR ea err ee 228,485 
Prepaid accounts, $40,623; Cincin. Gas & Elec. Co. account 

SR Gg a ee eae 219,903 


Liabilities ($73 ,101,858)— 
Col. G. & E. Co. stock, $50,000,000: Ist M. 5% bonds, $15,- 

670,500; 5% debentures, $2,514,431; total........_.______$68,184,931 
Union G. & E. Co. securities at par—Div. certifs., $207,417; 


pref. stock, $50,100; com. stock, $59,10); total___._._____~_ 316,617 
Notes payable, $1,906,595; accounts payable, $517,467; total. 2,424,065 
Accrued taxes, $142,203; accrued rentals, $474,502; total____ 616,705 


Accrued interest—On Ist M. bonds, $255,300; on debs., $61.600; 


267; suspense, $10,109; 
Reserves—To amortize Kentucky guaranty fund, $75,000; 

for net current assets, leased Sept. 1 1906, $340,897; for con- 

struction, $81,189; for damages, &c., $7,611; total 
OIE SO ocd bas ce sedi paces ces bducsecuSeadeweee 
—V. 97, p. 1506. 


Corn Products Refining Co., New York. 
(Statement of President at Annual Meeting.) 


President Bedford at the annual meeting on March 24 
said in substance: 

Properties.—The physical condition of the company’s properties was 
never before as good as at present. ‘The enlargement of the Pekin plant, 
equipped in part by machinery taken from the Waukegan plant, has greatly 
increased its efficiency, while fireproof construction of its more important 
buildings has tended to greater safety. This and other improvements 
increasing our facilities for production have enabled us to maintain our 
fair share of the business against greater competition than has ever hereto- 
fore existed in the history of the industry, not alone from the products of 
corn, but also from numerous other materials. 

Reducing operations to four plants, viz., Argo, Pekin, Granite City and 
Edgewater, and increasing their size, have insured us ample production 
with greater productive efficiency and a lower cost and better quality. 

From the advantage of a seaboard plant, aided by the importation of 
corn from the Argentine and Danube provinces, we have been able not only 
to maintain but to increase our export business in face of several new and 
important plants advantageously located in the United Kingdom and other 
foreign countries. Our purchases of this foreign-grown corn during the 

ast six months have amounted to 4,690,000 bushels, all of which was 
ought at prices considerably lower than the same quality could be pur- 
chased at Chicago and delivered at the seaboard. 

Government Suit—Company's Explanation.—Regarding the suit brought 
against our company by the Department of Justice for alleged violation of 
the Sherman Anti-Trust Law, we have had a number of interviews with the 
officials of the Department and have explained to them (a) that the corn 

roducts industry is not susceptible of monopolization; (6) that it consumes 
ess than 2% of the corn produced; (c) that no buyer over another can pos- 
sibly obtain an advantage in the purchase of this raw material; (d) that 
every product manufactured by our company from corn comes into direct 
competition with products produced from other materials; (e) that, while 

roduction has been almost doubled, your company’s total grind has not 

creased from its organization to date; (f) that it has only been maintained, 
as to volume, by extraordinary efforts in increasing its foreign business and 
by the introducion of new products. 

Low Prices.—The claim is not made by the Government that your com- 

any is charging too much for its products. On the contrary, your company 
R accused of charging too little. We have during the investigation made by 
the Government officials demonstrated that none of our products was ever 
sold at a loss as charged, but that the low selling price has been made possi- 
ble through the reduction of cost by reason of constantly inevensed effi- 
ciency in production; that the low prices complained of were practically 
universal in all markets, proper allowance being made for transportation 
and distribution expense; that in no instance have these low prices failed 
to afford your company a fair margin of profit. 

Effect of Disintegration.—Notwithstanding these facts, and the demon- 
stration that the reorganization of 1906, resulting in the formation of your 
company, was necessitated through the fact that the industry had been 
brought to the verge of bankruptcy, the contention of the Department of 
Justice, as explained to us, is that that reorganization and the creation of 
your company were in violation of the Sherman Law. Irrespective of the 
rapid increase in competition and a relative decrease in the percentage of 
our production, the Government insists on the disintegration of your com- 
pany into several corporations, each with distinct shareholders. ¥ 

We have explained to the Department of Justice that such a violent dis- 
memberment must necessarily destroy the economic efficiency secured at 
great labor and expense in our four plants, none of which in itself is acom- 

lete operating unit, each being supplemental to the other and the whole 
orming a single co-operative chain; that to create out of this single chain 
four separate and complete operating units and to make each one capable 
of meeting competition, would require a very large investment of new capi- 
tal and an increased production not needed, as the world’s present capacity 
of production is greatly in excess of the world’s possible consumption. 

No Likelihood of Settlement Out of Court.—While most anxious to save the 
time and expense necessary for the defence of the suit, at present we cannot, 
for reasons stated, hold out any hope of a settlement out of Court. Dis- 
integration in the manner suggested would mean the undoing at a serious 
sacrifice to stockholders of the constructive work of years. (Seea following 
page and compare annual figures in V. 98, p. 915, 836.) 





Company's Grind of Corn and Net Profits (000 omitted)—Also Net per Bushel. 





1913. 1912. 1911. 1910. 1909. 1908. 1907. 
Ann.grind of corn(bu.)32,000 31,898 32,843 34,237 29,196 
Annual net earnings--$2,284 $1,714 $2,050 $2,102 $2,071 
Net per bushel (cts.) 7.1 5.4 6.3 6.1 6.3 





de 

Average net per bushel, 6.9 cts. 

The world’s grind of corn for glucose and grape sugar, starch, grits and 
flakes in 1912 was 107,029,351 bushels, compared with the Corn Products 
Refining’s output of 31,898,650 bushels, the company’s proportion being 
less than 30%. The grind of the U. S. for similar products in 1912 was 
80,818,240 bushels, of which Corn Products contributed about 39%. A 
large percentage of Corn Products’ grind went to supply foreign countries. 
The Government contends that Corn Products controls approximately 66% 
of inter-State and foreign trade in starch. 


Assets Realization Company. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. Ira M. Cobe, N. Y., Mar. 16 1914, wrote in subst.: 


The extension plan was declared oper. Dec. 31 1913 (V. 97, p. 1900.) 

It is impossible at this time to estimate accurately the ultimate value 
of the assets. ‘The book values prior to the final closing of the books for 
the year 1913 were taken as a starting sony B If a loss had actually oc- 
curred or appeared certain to occur, such loss has, been written off. A large 

art of the reserves appearing on the books Dec. 31 1913 have been credited 
o profit and loss account and the expenditures for the year have been 
similarly charged. In no case was any item written up, even though a 
larger amount might be thought proper. The reserves shown are main- 
tained against certain liabilities not yet due and contingent obligations. 
If the present plan of liquidation continues, stockholders must not expect 
that the assets will realize the amounts shown in the statement. 

For many years after organization in 1899 the business was almost _ex- 
clusively confined to the purchase and sale of estates in liquidation. This 
business was very profitable, as the records of the first 11 years will disclose. 
Added capital induced the company to undertake general financial opera- 
tions of a different character. This policy has proven unfortunate. 

A plan has been worked out which, if eeeres by the board, will be 
presented to the shareholders at an early date. If a sufficient number co- 
operate, and the proper arrangements can be made, the conversion of the 
present assets will be conducted by a going concern, which, we propose, 
shall confine its business to that conducted in the earlier years, filling an 
unoccupied and in the past a profitable field. Otherwise, the present plan 
will continue. The new plan will, I believe, produce more satisfactory 
results, notwithstanding the disposition of the noteholders’' committee to 

the assets. 
ONO detailed statement of the amounts written off can be given without 
injury to corporations, &c., in which the company still retains a large in- 





terest, the value of which interest might suffer as a result of such disclosure 
otherwise than privately to stockholders. 


Supplemental Report of President Ira M. Cobe, N. Y., March 18 1914. 

During the past three years the company engaged in a general financing 
business, including the purchase of securities, the promotion of corporate 
organizations and reorganizations, &c., partly on its own account and partly 
on joint account with banking houses. The initial ventures were profitable, 
but subsequently there were losses, and in other cases, where no loss may 
ultimately occur, our funds were tied up because of the poor security 
market in 1913, unexpected litigation and other causes. 

(1) Approximate Investment— | (2) Approximate Book Values— 

United States Worsted Co.$1,265,000 | Bitter Root Val. Irr. Co__$3,500,000 
Breakwater Co 950 ,000 | Gage Park Realty Trust__. 1,500,000 









United Copper Co..______ 525,000! British & Foreign Tr.,Ltd. 350,000 
Simms Magneto Co_____. 250,000|New South Farm & Home 796,000 
Art Metal Construc. Co__ 235,000 | Monarch Lumber Co___- 300,000 
Morris Park Estates...... 435,000 

hes one Bee ee wi $3,225,000 OU i ee ebawews $6,881,000 


United States Worsted Co.—Subject to minor adjustments, our holdings 
are about as follows: First pref. stock, $873,000; sinking fund certificates, 
$360,000; 2d pref. stock, $107,000; common stock, $843,600. (It is pro- 
posed to reduce the par value of the common shares from $100 to $10.) 
‘This interest resulted from a joint participation with prominent banking 
interests in an underwriting syndicate that was in no way responsible for 
subsequent disclosures, discord, &c., which rendered unsalable the securi- 
ties held. The management of the Worsted Co. believes that the pending 
readjustment plan shoutd enable the company to establish itself on a 
profitable basis (V. 98, p. 615, 767). 

Breakwater Co.—This investment has been practically written off on our 
books, the company being bankrupt. A plan of reorganization has, how- 
ever, been proposed. (V. 98, p. 157.) 

United Copper Co. Syndicate.—Our interest is represented by a participa- 
tion in a loan made to the United Copper Co., and by certain claims against 
that company, purchased by the syndicate. The investment is secured by 
collateral, including securities paying substantial dividends, extensive 
coal properties in Peansylvania and timber lands in British Columbia and a 
variety of other property. Although, because of the insolvency of the 
United Copper Co., it is now difficult to sell a large part of this collateral, 
it is believed that the security is ample and that, eventually, our entire 
investment will be realized, with interest. 

Simms Magneto Co.—Our investment is represented by $100,000 pref. 
stock, $154,740 common stock, and by claims against certain individuals in 
connection with the underwriting of pref. stock which are secured by 
$145,000 of the pref. stock and $224,373 of the common stock. During 
1913 the company’s operations showed a considerable loss, but under the 
new management they show a fair profit with excellent prospects. 

Art Metal Construction Co.—We own $190,175 of the {$2,068.400] stock 
which has long paid dividends and is now on an 8% dividend basis. 

Bitter Root Valley Irrigation Co.—Formed to irrigate and develop a large 
tract of land in the Bitter Root Valley, Mont., the original investment 
was expected to be small, but the engineering reports proved unreliable, 
and to avoid a total loss additional sums were invested, largely in a reser- 
voir, about 70 miles of main ditch, and the purchase and development of 
land. The balance sheet Dec. 31 1913 showed mortgages, contracts, re- 
ceivables and inventory sufficient, if face values are realized, to discharge 
the entire indebtedness, except that held by your company, and to leave a 
surplus of about $400,000, together with some 25,000 acres of land free of 
all encumbrances. The average selling price of this land, including water 
rights, has for the past two years been about $259 an acre. Before our 
investment can be realized upon, some small additional advances may be 
necessary. (V.89, p. 1069.) 

Gage Park Realty Trust.—This large tract of land which we are developing 
for residential purposes, within the limits of the city of Chicago, is, with 
reserves for necessary additional improvements, carried on our books ata 
net value of about $1,500,000. The lots sold to Jan. 14 1914 realized, 
gross, $1,558,707, being about $60,000 more than the appraised or book 
value. Under similar conditions the remaining tois should sell equally 
well, the subdivision being now well developed. On this basis the property 
unsold should bring $1,781,650 gross, which, with the contracts and mort- 
gages on hand, should ultimately net us $1,500,000 (V. 95, p. 1475). 

British & Foreign Trust, Ltd.—A British corporation investing in securi- 
ties. Weown £66,666 stock, which has recently paid dividends as follows: 
1911,6%: 1912. 5%: 1913, 7%. 

New South Farm & Home Co.—We hold $796,000 bonds of an issue 
originally $1,000,000, but now reduced to less than $900,000, secured by 
about 89,9090 acres of land in Florida and $650,000 of contracts. The 
bonds, due in monthly series, are now about 90 days in default,and it may 
be necessary for us to take an active part in the management. 

Monarch Lumber Co.—Our interest is represented by a loan secured on 
the property. which is situated near Portland, Ore., including a lumber 
mill erected at a cost of about $800,000. The amount of the loan should 
ultimately be realized. 

Morris Park Estates.—This company owned the property once occupied 
by the Morris Park Race Track in the Borough of the Bronx, N. Y. City. 
Our investment to date is about $435,000 and int. The bulk of the prop- 
erty was sold at auction in June 1913, and we must await the maturity, in 
July 1916, of the purchase-money mortgages accepted in part payment 
therefor for any substantial part of our advances. It is believed that our 
company should recover a substantial portion of its entire investment. 

Summary.—Eliminating the Breakwater Co. investment, the assets 
above mentioned aggregate about $9,000,000 in book value, and if this 
amount can, by careful handling, be realized, it will exceed our known lia- 
bilities, including the probable loss on contingent liabilities by about 
$3,l. , 00, less interest and liquidation costs. The remaining assets (book 
value, about $4,000,0 0) should realize substantial amounts, being mainly 
real estate, mortgages, notes, stocks, bonds, and contracts, &c., taken in 
the ordinary course of business. They are mostly free of complications and 
are being realized upon as rapidly as fair values can be obtained. In view 
of the large interest charges and costs of maintaining an organization for 
the sole purpose of liquidation, we would suggest the organization of a new 
corporation to take over the liquidation, and to continue that class of busi- 
ness which in the past has proved profitable. 

Contingent Indebtedness.—This aggregates about $3,750,000, chiefly con- 
sisting of guaranteed note issues of controlled or subsidiary interests, the 
largest being as follows: Gage Park Realty Trust note issue (V. 95, p. 1475), 
$1,000,000; Morris Park Estates note issue, $1,500,000; United Copper 
Syndicate loan, $500,000; a total of $3,000,000. The security behind the 
principal obligation in these three matters is such that no losses should 
result. The remainder are chiefly guaranties and endorsements, a consider- 
able portion of which is well secured, either through collateral or by the 
responsibility of the principal obligor. The reserves set up on our books 
should care for any amounts that we are likely to be called upon to pay. 


INCOME ACCOUNT YEARS ENDING DEC. 31. 
1913. 1912. 

$894,686 $2,134,710 

LOeGuse 8 8 =. a inane 


C0 SONNE... ccc aeeasaneessantn 
Transferred from reserve accounts. 














ee ee $2,143,272 $2.134.710 $2.052,255 
See eae 280 324 $257 ,655 $249,141 
POGNGEYS BOCOUNES 1... ccc ccesnuctas ‘ se a 186,751 376,140 
RRGGPONS GG CAROL... 2. ncn ce cccnccx 1 940,051 { 300,138 164,170 
PE a adinucatcunswcsansexe i 724,327 560.867 

Total deductions... ....<csscccccss $1.220,375 $1,468,871 $1,350,318 
a eae $922,897 $665,839 701,938 

BALANCE SHEET DEC. 31. 
1913. 1912. | 1913. 1912. 

Assets— $ | Ltabalittes— $ $ 
Realest.mtgs.,&c. 3,023,446 3,717,311) Capital stock _...10,000,000 10,000,000 
Notes & accts. rec. 5,330,276 6,458,330) Collateral bonds__ 59,900 59,900 
Stocks and bonds. 2,543,760 5,239,387) Bills & accts. pay. 4,899,798 4,758,304 
Syndicate partic’s 567,734 1,844,485)| Deposits _....... -. ... 103,123 
Invest. & claims_. 2,103,860 563,729 | Divs. payable.... -..... 199,875 
Accrued interest. - ekasee 175,000 | Reserves __....-.. b1,177,914 2,177,070 
CM aksactnenen 384,056 674,843 Profitandloss.... -...... 1,456,749 
Miscellaneous - . .. 60,982 81,935 
Protit and loss ...@2,123,498 ..__.. 

TOE 0246cenen 16,137,612 18,755,020 TE stnneneun 16,137,612 18,755,020 


a After deducting in 1913 $4,503,144 for assets written off or written 
down. b Reserves include in 1913 $677,914 for liabilities not yet due and 
$500,000 for contingent liabilities. —V. 98, p. 915. 
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Consolidation Coal Co., Baltimore. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. J. H. Wheelwright, Balt., Mar. 18, wrote in subst.: 


Tonnage.—-The mines of the company in 1913 produced 11,157,989 net 
tons, compared with 10,347,100 net tons in 1912, as follows: 


Coal Mined by pra Company and Its Subsidiaries, by Divisions. 


Maryl'd. W. Penna, Mill Cr. Elkhorn. Tot.Gross. Net Tons. 
1913..2,127,131 4 56. 640 1,743,536 459,202 973,302 9,959,811 11,157,989 
1912_ 2/162; 996 4,576,484 1,748,091 522,900 228,011 9238482 10,347 "100 
1911_.2,178,391 3 '925,329 1,671,639 456,544 8,231,903 9,219,731 

The coal mined by lessees in the Md., W. Va. and Penn. divisions aggre- 
gated 537,871 net tons, against 600,769 in 1912. 

Floods .—'The disastrous floods in the Middle West in March last destroyed 
many miles of railroad track, practically suspending through railroad traf- 
fic for several weeks, and months elapsed before transportation companies 
were again in normal condition. Although our mines and the transporta- 
tion facilities locally escaped any direct damage by the floods, our produc- 
tion and shipme nts for the year were curtailed at lonat 1,000,000 tons. 

_ Elkhorn Fiel The dé velopme nt work in the Elkhorn field in Eastern 
Kentucky, whic h has been in progress during the past 24 years, is rapidly 
approaching completion, and at this date 14 mines have been opened, with 
an aggregate producing capacity of from 12,000 to 13,000 tons daity, or 
approximately 3,500,000 tons per annum. ‘Tipples and mine buildings 
have been completed, mines equipped with the most modern mining ma 
chinery, ali with a capacity for handling a tonnage largely in excess of the 
present deve lope xd capacity of the mines. ‘The central power plant located 
at Jenkins furnishes electric current for operating and lighting purposes at 
all of the mines, both at Jenkins and Mc koberts. 

Modern brik ‘Kk huildings, such as hospital, school houses, bakery, drug 
store, post office, general office, &c., have been completed, as well as dwell- 
ings for employees. Therefore, ali extensive development work in this 
field is behind us. To increase the production from now on is a question 
of additional empioyees and from time to time the construction of addi- 
tional dwelling houses for their accommodation. The coal is uniformly of 
the highest quality of by-product coal produced in the United States. 

Miller's Creek.—The development of an additional mine was begun dur- 
ing the past summer some two miles from the present mines, to which point 
the Millers Creek RR. has been extended. This mine will be equipped 
with most modern equipment, its production now being about 300 tons 
daily. When fully developed the mine will produce about 1,800 tons daily; 
100 miners’ houses have been completed and a suh-station is in operation. 
The ce ntral power plant at West Van Lear generates electricity for operat- 
ing all of the mines in this district. 

Jenner Field, in Pennsylvania.—A new mine has been located and the 
necessary shafts will be e ompleted this summer The mine is planned for 
a large production with most modern equipment. 

Central Power Plant at Hutchinson, W. Va.—This plant was completed 
early in the year. ‘Transmission lines and sub-stations have been built; 
25 mines are now electrically operated through 15 subh-stations. Addi- 
tional transmission lines and sub-stations will be constructed this year, so 
that practically all of the other mines in the West Virginia division will be 
connected up during the year. 

Capacity .—The capacity of our various mines is now fully 
present rate of production. 

Convertible Bonds and Stock.—While on Dec. 31 1912 $14,956,000 of our 
First and Ref. M. bonds were reserved for additions, betterments and im- 
provements, and an additional $1,497,000 were in the tre ‘asury, the condi- 
tions of the bond market precluded the sale of bonds except ata prohibi- 
tory figure, and therefore, as a means of procuring funds with which to carry 
on the dev elopment work in the new Elk Horn field, and to provide for other 
additions and betterments, your board early in March 1913 issued $6 ,500,- 
900 of its 10-year 6% convertible secured gold a * —— at i05 of 
par into stock any time prior to Feb. 1 1922 (V. 96, 491, 792). 

An increase of 86,199,500 in the capital stock ae also authorized to 
provide for this: onversion, making the authorized ares stock $31,190,500 
of which $25,000,000 is outstanding (V. 96,  ¢ 556, 421) 

{As to allied Elk Hor Fuel Co., see V. 96, p. 1: 127: for Elk Horn Mining 
Corp., see V. 97, p. 524, 804.) 
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~ | ing department at Hawthorne is practically completed, 


Central Coal & Coke Co., Kansas City. 
(Report for Year ending Jan. 1 1914.) 


Regarding offering of $1,950,000 guaranteed bonds of the 
Delta Land & Timber Co., the lumber subsidiary, see that 
company under “Industrials” below. 


RESULTS FOR CALENDAR YEARS 


1914. 1913. 











1914. 1913. 
Departmeni— Gross. Net. Gross. Net. 
Wholesale coal___.. -- $930,740 $490,742 $920,289 $448,801 
pS ES ae 126,999 16,570 124,886 34,887 
Wienlta coal....<....« 40,251 3,862 50,873 8,008 
St. Joseph coal__..._.-. 20,172 7,69 18,773 $732 
SCOUT OOReccca sahewen 8 «csShe 13,243 
WN 2 ca rkaeadwe 43,116 3,552 9,00: 13° 43 
DI ictwcntaatinasés i aewnea-  Ghea@en 137 ,947 138” a 
DE DOR vecicws “«<awces ee 0—ti(iét ew ww 
Rentals coal department. = ene 31.494 aS ae 
Wholesale lumber_ _ - ~~ 743,229 305,804 788 ,204 363 496 
2 Se 829,051 169 ,276 661,410 93 ,586 
Le EE eee 529,478 96 ,503 574,212 113,582 
py ee ee ae eee S2s00k 2s hae mcu 41,812 
WE Jaci caceaead. omens Siwereee “decane $1,231,472 
* Loss. 
INCOME ACCOUNT 
Year ending—— 18 Mos. end. Year end. 
Jan. 1 1914. Jan. 1 1913. Jan. 1 1912. J’ne 11910. 
Net earnings as above__ $1,287,922 $1,231,472 $1,395,304 $1,103,781 
Deductions— 
Royalty cred. coallands. $126,664 $107,655 $125,665 $79,141 
Royalty cred. timber Ids. 339,865 253,679 278,619 241;805 
Depreciation mill prop__ 33,987 36,240 39,803 34.586 
Deprec'n washer prop_- 4,008 4,008 6,346 4,008 
Deprec’n Kansas City 
motor trucks... ...... oe semen, <eieemdt oo eee 
General expense__-__-.-- 88,819 81,493 137,474 1,907 
Interest on bonds_ -- - ~~ 72,990 78,597 193,146 130,610 
Interest and exchange_- 73,041 38,292 119,664 29,500 
| eres $743,918 $599 ,963 $900,717 $601,557 
Surplus earnings__-_--- $544,004 $631,509 $494,587 $502,224 
*Divs. on pref. stock___ (5) 13.750 (5)93,750(7 % )140,625 (5)93,750 
*Divs. on com. stock.-- (6)307,500 (6)307.500 (9)461,250 (6)307.500 





*Balance after divs___ sur$142,854sur$230,259 def$107,288 sur$100,974 


*These items have been supplied; they do not appear in the reports. 
What other deductions or credits there were, we do not know.—Ed 


BALANCE SHEET YEARS ENDING JAN. 1. 








1914. 1913. toia. 1913. 
Assels— $ $ Liahilities— $ 
Coal lands__..... 4,324,853 4,350,876 Common stock... 5,1 35,000 5,125,000 
Timber lands _.__- 3,526,350 3,459,554! Preferred stock__. 1,875,000 1,875,000 
Coal shafts & bidgs 2,145, ifs 1,878,920) Undivided profits. 1,624,264 1,574,848 
Sawmills & impts. 492,71 $47,241 | Bonds .......... 2 ‘ase aae 2,284,000 
Yaras & equip't_- 99, 307 99,373 Audited bills_-__-_ 657 ,262 542,954 
Personal property - 89,290 96,472 Bondint.notdue, —_____~- 26,381 
Mo. & La. RR. Sundry accounts _- 88,124 108,718 
Co. stock....-. 150,000 150,000 Pay-roll balances. 125,465 131,423 
Bonds, <&c., in Freight charges un- 
other companies 160,102 150,101 adjusted _._._. 82,590 94,537 
Accts. for collect’n 1,788,463 1,554,311) Sink. fund for ins_ 189,250 3,906 
— Se keen 634,701 603,254 | Bills payable-_---- 1,380,000 1,247,500 
ee aren 328,590 230,290 Proceeds of sale of 
Sinking fund____- 50,000 50,000 Delta Land & 
Sundry balances_- 13,915 43,875 Timber bonds... 647,832 -..... 
ee 13,853,787 13,014,267 Total .........13,253,787 13,014,267 


98. p. 841, ‘536. 


Western Electric Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 
Pres. H. B. Thayer, Chicago, March 17, wrote in subst.: 


The sales for 1913 were $77,532,860 and were distributed among more 


than 32,000 customers. The concentration of the company’s manufactur- 
and although the 
capacity of the manufacturing department was well utilized during the past 
year, no new plant construction is contemplated for the coming year. 
With reference to the statements attached to this report, we explain: 
(1) In view of the prospect of a smaller business in our own products in 





1914, and some changes in types, it has seemed advisable to apply more than 
the usual depreciation to our valuation of completed merchandise. 

(2) We have hitherto merged in our accounts our foreign investments in 
plant, merchandise and accounts receivable. This year we have segre- 
gated these items, and the item ‘‘sundry investments” includes all invest- 
ments outside of the United States. This chans ge in accounting has neces- 
sarily decreased other accounts, particularly plant and merchandise ac- 
counts and has corr increased the ** 


sspondingly sundry investments” ae- 

count. 
(3) A large part of our manufacturing plant is of recent construction 
| amd, therefore, the standard rates of depreciation reserve have not sufficed 


| to produce a net valuation as low as conservative accounting would dictate 

| ona highly specialized plant, nor as low as the valuations of other manufac- 
turing plants comparable with ours. We have, therefore, applied this 
year an extra depreciation to our plant accounts which we have charged to 
reserve for contingencies. 


RESULTS FOR YEAR ENDING DEC. 31 (INCLUDING SUBSIDIARIES) 
1913. 1912. 1911. 1910. 

Coal mined__-- --- 9,959,811 § ,238 482 8,231,903 oa 633 

Coke manufactured 76,050 $3 2 ret 43.740 692 

Coal mined by lessees _ _ 480, 242 ol 473,008 5B "858 

Gross earns. (mining) $15,443 .246/ om FOS Abd $11,420,694 613.119 ae 

Int.&divs.on sec.own'd! 811.853 311,431 97 ,848 
Total gross earnings -;$15, 443, a Sirs 620,417 $11,732,125 $12 10 104 

Operating expenses_ $9,896,157 a$8.467.662 $9,186,013 

Taxes... 220,215 222.194 212,179 

Interest and exchange $$11,281,6554 “62.092 22,437 5.969 

eee 39,424 41,803 29 306 

Royalties ___ at { 212,847 172,343 234,180 

Deprec. mining plant - 334,888! 247 508 221,618 251,410 

Deprec. misc. equipm't/ ! 95,284 78,999 59,607 
WN acc oad me ene $11,616,543 $10,773,527 $9,227,056 $9,978,664 

Net earnings _ - . $3,826,703 $3.746,890 $2.505,069 $2.931,440 

Int. on Cons. Coal bds..) $1,08: 5,894! $639 225 $517.084 $265,094 

Int. on sub. cos. bonds! \ 334,858 355,926 650 37 

Sink. fd. Cons. Coal bds. 174,120 162,958 153,618 108,950 

Sink. fd. sub. cos. bds_- 106,960 106,492 94,605 194,444 

Cash dividends (6%)-_-.. 1,500,000 1,358,865 1,201,513 1,141,552 
Total deductions.___. $2.866,.974 $2,602,398 $2.322,.746 $2.360.416 

Balance, surplus-_ = $959,729 $1,.144.492 $182,323 $571,024 
a Cumberland & Pennsylvania RR. depreciation amounting to $108,230 

in 1911 and insurance, $3,544, is charged to operating expenses in ac- 

cording with Inter-State Commerce Commission classification. 
COMBINED GENERAL BALANCE SHEET DEC. 31. 
1913. 1912. 191 1912, 
Assets— $ $s Liahibties— $s s 

Property account a51,333,115 47,918,327) Capital stock 31,199,500 25,000,000 

Adv. payments on Bonded debt .22,729,050 24,410,000 
coal land purch. 1,569,900 1,355,855 Convert. 6s en Tee <sealieaee 

Due from Istéref. Car trust bonds 
mtge. trustee b240,339 1,650,901 assumed by C, 

Stock reserved for & P. RR 389,000 456,000 
convers'n of 6°7 Pur. mon. oblig’s- 5,995 31,429 
secured bonds 6,190,509 Briar Hill C. & CC. 

Stks. of allied cos_c3,905,888 3,636,888 bds.retiredJ'’ne 1 

Other investments 116,400 91,400 SEG OEE SEs: sadneies 60,0060 

Sinking funds_-_-- 806,926 776,934) Bills payable y 950,000 1,050,000 

Coal and coke - 490,969 260,785) Accounts payable. 430,431 833,767 

Mat'ls, supp., &e. 1,416,680 1,130,882. Pay-rolis _. 205,477 308,805 

Bills receivable 200,480 271,650) Royalties payable 223,574 205,953 

Ace’ts receivable. 4,847,662 4,645,426 Bd.int.&divs.due-— $9,536 61,921 

Cash in banks, &¢c. 1,770,806 971,401 Bondint.accrued. 399,393 246,686 

Cash for bond int. Sink. fds. accrued. 142,658 136,340 
and divs. due. - 49,536 61,921) Div. pay. Jan. 31. 375,000 375,000 

Special deposits to Individuals & cos_ 806,888 1,640,181 
cover royalties. 222,503 205,128 Profit and loss_._.d8,774,252 8,159,416 
Total - 73, 162,704 62,975,498 os 73,162,704 62,975,498 
a Property account ($51,333,115) includes: Coal lands and other real | 

estate. $34,625,763; less reserve for exhaustion, $2,824,07 balance, 

$31,801,688; mining plants and equipment, $18.056, 313: less. re serve for 


depreciation, $2,981,031; 
$3 ,.297 ,910; 


balance, $15,075,282: Cumberland & Penn. 


RR., 
less sink. fad for redemption of bonds, $774,879: 


balance, 


$2,523,031; Cumberland & Penn. RR. equipment. $1,856,687; less reserve 
for depreciation, $593,021: balance, $1,263,666; floating equipment, 


$1,142.419: less reserve for depreciation, "$472.97 1; balance, $669,448. 

b For 75% of cost of improvements, extensions, &c., $93,419, and for ex- 
penditures on Northern Coal lands, $146,920: total, $240,339. 

c Stocks of other cos. owned include 18 ,900 shares Northwestern Fuel 
Co. common stock, 5,400 shares Northwestern Fuel Co. pref. stock and 
7,513 heres aon 3 Coal Co. common’‘stock. Of the above, 5,000 
shares of \ Co. stock and 18,000 of the N. W. F. Co. com. stock; to- 
gether with $68. 388, 000 Ist & ref. M. bonds and $112. 000 in eash are held 
by Equitable Trust Co. of N. Y., trustee, as collateral for convertible 6s. 


d After deducting $344,892 for discount on bonds and adjustment of 
accounts of previous years —V. 98, p. 915. 














RESULTS FOR CALENDAR YEARS 
| 1913 1912. 1911. 

Gross sale sea sala ah a heh. $77,532,860 $71,727,329 $66,211,975 

Cost of merchandise. _._-— wa nnn n--- 905,940, 199 $61,181,084 

i 5,287,299 5,602 ,146)$62,414,067 

| Se See ence 161,75 7 428,109 

Net earnings.......-.. Peer $5.84 3 305 $4,515,990 $3.7 797,908 

a Ne 720,556 1,194,010 3: 37,293 

Total net income__.__.--.------- $6.553,861 $5,710,000 $4, 135, (201 

Interest paid enh pias $892,166 $856,735 54,909 

Reserves for contingencies. ____.___- 2,500,000 2,000,000) + 08000 

do for emplovees’ benefits... IS5 855 / 

Dividends paid (10%)-_.-....-.-... 1,500,000 1,500,000 Af 500,000 
| _ Total deductions........---..--- $4,892,166 $1,642.50@ $3.154,909 
gS ee een $1 671 695 $1,067,410 $980,292 

BALANCE SHEET JANUARY 1. 
1914, 1913. wi4. avis. 
Assets— 3 $ Liabtltttes— 
Real estate and Capital stock ___.15, 000 ,000 15, 000, 000 
buildings .10,974,082 8,621,301 | Mtge $. constit.cos, 81,501 

Mach'y & equip’t. 7,729,741 1,720,263) First mtge. bonds_15,000 000 15,000,000 

Merchandise... __ 16,966 856 181947.164 Bills pays able. 1,000,000} 6,329,686 
| Cash .. 2,393,175 2,317,885) Accounts payable. 4,660,517} 

Bills rece iv: able_. . 9,286,508 10,684,672 | Reserve for deprec.11,022,235 snhben 

Accts. receivable_16,738,566 15,470 ‘937 Res. emp. ben. fd. pgs 1,070,000 

Sundry inyvestm’ts 9,979,390 4,388,710 Res. for conting’s. 3,545,107 3,500,981 

eet os40; 459 21,168,764 

a 74,068,318 62,150,932 BON etucissnce 74,068,318 62,150,932 

Note.—The comparison of many 1913 asset items is inaccurate, owing to 
changes in accounting. 





See remarks above.—V. 98, p. 933. 
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- Canada Camant rr Ltd. 
(Report for Fiseal Year ending Dec. 31 1913.) 


Pres. William C. Edwards wrote in substance: 

Properties.—Construction of a burning department for the clinker grind- 
ing mill near Winnipeg has been completed, and our modern mill is now 
sroducing cement from the raw materials. ' The mill at Exshaw has als» 
yeen enlarged to a capacity in excess of 1,000,000 barrels per annum. We 
are able, therefore, to fill orders in these territories promptly, eliminating 
the heavy transportation charges incidental to shipping from the East. 

Last year the company had purchased a property at Medicine Hat, Al- 
berta; we now have started construction of a mill in that vicinity. 

Our present annual capacity is about 11,099,090 barrels per annum, and 
when the plant at Medicine Hat is compieted this capacity will be about 
12,900,000 barrels per annum, which will pr obably be ample for some years 
to come. Owing to the general depression during the last half of the year, 
we are not at present oe rating plant No. 6, at Marlbank, Ont.; Plant No. 

7, at Lakefield, Ont.; plant No. 9, at Shallow Lake, Ont., and plant No. 10, 
at Oalgary; plant No. 13, at Winnipeg, is operating to half capacity only. 

The properties examined in New Brunswick do not meet our require- 
ments and we have not yet succeeded in locating a suitable property in the 
Maritime Provinces. These Provinces, however, can readily be supplied 
from the Montreal plants. 

Roads.—-A number of concrete roads have been built in country dis- 
tricts, which have proved very satisfactory. We believe the mileage of 
concrete country roads built each year will increase rapidly. 


Bonds .—T he outst anding b nds lave increased by $f 5615 993, for additions 
to Jlants. The balance ($913,040) of the author ized iss ue of $8,000,000 
will probably be sold early this year to replace working capits ul used ‘late 


i. 1913 for further additions. [See sale mentioned on a subsequent page.Kd] 

Increase in Property Account, &c.—'This increase is due to the large add. 
tions and improvements made at plant No. 1, situated at Montreal East; 
plant No. 8, at Port Colborne, Ont.; plant No. 12, at Exshaw, Alberta, 
and the compietion o of plant No. 13, at Winnipeg. There is also a large 
incre ase in inventories, due to our carrying a much larger quantity of ce- 
ment than on Dec. 31 1912. Current liabilities increased largeiy, due to 
increases in inventories and property account. 

Results.—We anticipated better profits for the year 1913, 
struction work was seriously delayed by the non-delivery 
early in the year, we did not derive any benefit from the improvements 
made in the plants until late in 1913, while the construction work also in- 
terfered to s mie extent with the economical operation of thes2 mills. These 
facts, together with the increased cost of coal, sacks and other materials, 
prevented from making any further reduction in the selling price. 

With our greatly y inc reased capacity we are in position t»> do a much larger 
business than heretofore, and to distribute your product in all parts of the 
Dominion at iess cost; we therefore lox ok with confidence to iture resulis, 


bat as con- 
of materials 


us 












notwithstanding that, on account of the financial stringenc and the con- 
sequent curt ment of many operations which require cx ne ent, we do not 
anticipate op ting your milis during this year to more than 69 > or 70% 
of capacity This is particularly true of » mills in the West, where we 
now have a ve ‘y large quantity of cement - oe ck. 
RESULTS FROM OPERATION 
Net Bond Pref. Div. Balance, Total 

Cal. Year— Profits. Interest. (7! 7). Surplus. Surplus. 
ik a $1,536,432 $392,215 $735,099 $409,217 $1,190,279 
LORe.. . 1,394,677 375,418 735,000 284,259 781,062 
1911 5 . 1,382,039 358,239 735,099 278,809 496,803 
1910_ 1,177,698 390,000 735,000 142,695 217,994 

BALANCE SHEET DEC. 31. 
1913 1912. | 1913 1912 

Assets $ bs) | Liahilities— s Ss 
Property ace't 31,811,943 29,918,672] Preferred stock. ..19,500,000 10,590,000 
Investments 40,234 42°23 34) Ordinary stock___13,500,000 13.500,000 
Inventories of ce- ist M. 20-yr. gold 6,918,560 6,256,967 

ment, coal, &« 916,404 2,146,380] Ace’ts & bills pa 1,299,833 915,598 
Ace'ts receivable— 614,180 576,979] Bank loans 1,628,819 340,276 
sills receivable 27 "185 ) 2,90 | Interest accrued 107,176 93,854 
Depos. on tenders $0,270 27,124] Pf.div.pays .Feb.16 183,750 183,750 
(ash 25,356 39 243 | Prov. for em ploy 
Deferred charges to | Stk 382 56,061 

operations 94,217 77,936 ser 0 293,090 

| Surplu ’ 781,062 
- ——- = _ — | _— _ — _ 
Total -........35,659,799 32,830,568] Total _.......- 35,659,799 32,830,568 


* Provision for employees’ stock distribution plan ($1,382 
stated after deducting $75,543 for stock purchased. 

z Reserve funds in 1913 include $59,000 for contingent reserve for ac- 
counts receivable, &c., $100,000 for extraordinary repairs and renewals, 
a .000 for c otton sacks outstanding and $39,000 for industrial accidents. 
—V. 98, p. 526 


in 1913) is 


Electric Storage Battery Co., Philadelphia. 
(Statement for Fiscal Year ending Dec. 31 1913.) 


1913. 1912. 1911. 1910. 
l'otal net income__----- $1,208,755 $1,125,279 $1,263,608 $1,120,012 
Less divs. on com. & pref. 

ak. |. > ee 649,964 649,964 649 ,964 649 ,964 
ee $558,791 $475,315 $613,644 $470,048 
CONDENSED BALANCE SHEET DECEMBER 
1913. 1912 1913. 1912. 
Assets— $s $s Liabtlities— ~ s 
P lant Investment. 1,885, 921 1,577,652 | Preferred stock - - 155,000 175,000 
l'reasury stock 1.75 0,575 1,750,575’ Common stock 17,845,000 17,825,000 
Stks. & bds. owned 1,378,722 1,333,288) Accounts payable 157,574 191,810 
Patents, agreem'ts Sundry lisbilities— 7,184 11,295 
ind franchises._ 13,877,547 13,875,54 Reserved for de 
Mortgages 40,000 preciation, bad 
(ash 417,835 323,571 debts and unfin- 
Accts. receivable 1,350,611 1,373,065 ished contracts_ 672,710 706,618 
Notes receivable 6,267 6,510, Advanced rentals- 83,025 } 
inventory accts 1,566,438 692.386 | Surplus......... *3 312,523 
rotal 22,233,916 21,872,594 Total. ........22,283,916 





* After deducting sergeants and all items not incident to the current 
vear, aggregating $101,793.— *. p. 915. 
United Cigar Manufacturers Co., New York. 
(Report for Fiscal Year ending Dec. 31 1918. 
INCOME ACCOUNT. 


; 1913. 1912. 1911. 1910. 
Gross profits $2.858.736 $2,705,824 $2,089,352 $2,332,318 
Admin. & selling exp 1,414,961 1 382,282 996,958 1,166,809 
Profit fram operations $1,443,775 $1,323,542 $1,092,394 $1,165,509 
ht profits, int., &c a409 854 211,013 170,751 168, 581 
Tota! profit 1,853,629 $1,534,555 $1,263,145 $1,334,090 | 
Int. on loans & deposit $345 259 $159,588 $83,718 S78, 588 
Divs. on pref. stock (7 $59 000 859.000 350,000 350 000 
Divs. on common stock (4°) )699,169(4 618,120(416)675,000(6% )900 ,000 
Total $1,394,419 1.127.708 $1,108,718 $1,328,588 
Balance, surplus $459,210 $406,847 $154,426 $5,502 
a sn en Us profit s, &c., in 1913 ($409,854), ao le misc. profits 
received, rents, &c., included in the ne earnings of the Gunst & Co 
Ine afver payment of dividends on its pref. stock —h anding and in the 


hands of the public 








{[VoL. xcvil 











“CONSOLIDA TED BALANCE SHEET DEC. 31. 
1913. 1912. ! 1913. 1912. 
Assets— Ss Liabtlities— $ 
Cost of property. *29,817,935 18,363,752} Common stock -- -18, 104, 000 15,604,000 
Insurance, &c_---. 53,710 119,828 | Preferred stock._. 5,000,000 5,000,000 
Supplies, &e__--- 5,571,804 5,598,129! Accounts payable- 271,844 367 ,327 
Bills receivable__- 162,809 512,735) Bills payable__._._._ 2,797,000 2,705,000 
Aects. receivable. 1,274,134 2,684,838) Mtg. of Phil. plant 50,000 60,000 
Cash__ -~ 423,254 848,782) Pref. stock M. A. 
Current assets sub- | Guest Co.. Inc. 680,000 # -..... 
sidiary cos... TS CGO  chaGan Current Habilities 
subsidiary cos__ Sea0t0 _<omewe 
Deposits........ 486,640 844,430 
Surplus & reserve_x3,874,518 (3,547, 308 
rotal . ; 32 087,312 28, rf 26:68) TOs. sss cc. 32,087, 312 28, 128,065 


* Tr: rade-marks, patent rights, and real estate and m achinery as of Jan. 1 
1913, $16,988,231; also trade-marks, &c., acquired of the subsidiary com- 
panies <n 1 1913, $3,461,027, and investments in affiliated companies, 
$355.67 x After deduc ing $132,090 loss on stock of Geo. L. Storm & Co. 

The bal lance sheet as above co ; the accounts of the United Cigar 
Manufacturers Co. and of its subsidiary, the Theobold & Oppenheimer Co. 
and of the San Francisco and Los Angeles branches of the M.A. Gunst & 
CGo., Inc., and also the accounts of the head office and the remaining 
branches of the latter company.—V. 98, p. 917. 





General Railway Signal Co., Rochester, N. Y. 
(Report for Fiscal Year ending Dec. 31 1913.) 

The report, signed by Pres. W. W. Salmon and V.-Pres 
and Treas. George D. Morgan, Jan. 26, says in substance: 


On Jan. 1 1914 we had on hand unfilled orders aggregating $961,157, 
as Compare i with $971,709 on Jan. 11913. While at this moment railways 
are purchasing very litthe new equipment, it is generally believed that if 
the [.-S. C. Commission shall at an early date pass favor ably upon the pend- 
ing applic: ation of certain roads for a 5% r ate increase, buying will be 
sumed by these, as well as by all other American railways, on a considera- 
ble scale. 

During 1913 the last of the dividends that accrued on the pref. stoc *k dur- 
ing the years 1908, 1909 and 1910 were paid = a dividend of 144% was 
also declared upon the common stock out of ; surplus earnings f. r the 
year 1913. The company has called at par Be int. $ 90,000 bonds for re- 
tirement July 1 1914. 


. 
26 
t 


re- 









INCOME ACCOUNT YEARS ENDING DEC. 31. 
1913. 1912 1911. 1910. 
Gross profit on sales, &c. $1,767,831 $1,027,754 $815,620 $828,781 
Operating expenses. _-- 460, 405 380,017 342,333 216,534 
Net earnings_......- $647 ,7: 287 $612 (247 
Int. paid and accrued_. $26,340 $38,604 $60,271 
Deprec. & extraor chy: ont 992 92,281 135,323 
Pref. divi ae (1 (12)240,000(6% 120:000 on-set aacticin 
Common dividends... (1% ine ee eh ad euler i Sees aca 
“Total deductions... 2,273 $3411,33: $250,885 $195 ), 594 
Balance, surplus____--- $605,148 $306,405 $222,402 $416,653 
* Includes $36,887 account materials and equipment and $299,131 ac- 


count pat ents, &c. 








BALANCE SHEET DEC. 31. 
1913, 1912, 1913 1912. 
Asset s s Lia vilitie $ > 
Cash ‘ -<-«= 108,939 135,474 Preferred stoc!} 2,000,000 2,090,000 
Bills & accts. receiv_1,132,276 548,731 Common stock 3,090,000 3,000,000 
Retarded ¢ wned.... 137,300 98,309 Pneumatic Signal Co. 
Material in stock, in bonds 8,000 28,000 
process, &c¢ 1,116,236 919,543 Gen. Ry. Sig. bonds. 520,000 523,000 
Mach., tools & fixt’s pid 824,389 Div. declared pay’ble 75,000 90,000 
Factory plant-- §26,300 789,252 Bills payable 70,000 <4 
Patents & good-will_3,000,000a3, 27711 1) Accounts payable 8,760 95,904 
Miscellaneous - - - - - - t 45,5: 58 40,893 Accr. int. on bonds 160 560 
Bond discount & tax, Reserve 328,801 172,602 
being charged off 41,920 S urplus *1,213,990 765,626 
cf a ee 7,274,720 6.67 5,692 Total ‘ 74,720 6,675,692 
* After transferring $15 95,784 to reserve account. a ma os les the’ Young 


System, $228,800 in 1912.—V. 98, p. 


526. 


Consumers Company, Chicago. 
(First Annual Report—For 1014 Months ending Dec. 31 1913.) 
Pres. Fred. W. Upham recently wrote in substance: 


Results.—This report covers the first ten months’ operation, namely 
from Feb. 20 1913 to Dec. 31 1913 (V. 96, p. 288, 792, 1024; V. 97, 447) 


the consolidation of the City Fuel Co. and the Knickerbocker Ice Co. 
having become effective in the Consumers Co. on the first-named date. 
This consolidation of a coal company with peak business in mid-winter 
and of an ice company the peak of whose business was in the mid-summer 
months, would, we felt sure, result in great economies and better service, 
and bring about a large increase of business and earnings. We 
believe that our predictions in this regard have been fully carried out, al- 
though the two companies were unable to consolidate -inder the same roof 
until late in June; and November and December, always counted on as 
large money earners in the fuel business, were record-breakers on account 
of the extreme warm and unseasonable weather. Our study of the past 
ten months should be of great value in increasing efficiency and economy. 

We handled during these ten months 154,452 carloads of bulk material— 
coal, ice, building materials, &c.—or approximately 6,260,000 net tons. 
Our average number of employees was 5,000 men and at present time, dur- 
ing theice-cutting harvest we are employing some 5,000 extra men. During 
the year it required 1,300 horses, 50 five-ton motor trucks and a large 
number of teams and trucks, either rented or hired, todeliver our products. 

During the past 1) months we have expended in improvement of yards 
and equipment and in depreciation and reserves, $496,000, which has been 
charged off to profit and loss. 

{An initial semi-annual dividend of 314% was paid Aug. 20 1913 on the 

>, was paid Feb.20 1914]. 


$3,948,800 7% cum. pref. stock; div. No.2, also 3 4 ‘ 
INCOME ACCOUNT FOR TEN MOS. AND 8 DAYS ENDING DEC. 31. 
less teaming and cartage 


Gross profit from sales, $3,461,733; 


cost, $1,269,762; balance_-_--_---- “ ‘ ‘ - $2,191,971 
Operation and administration, $944,17 3; repairs and deprecia 


tion of horses and motor trucks and reserves for coal short- 
ages and ice shrinkage, $496,118; allowance for advertising, 
$75,000; tota 


Net earnings from operation “$676, 680 








Deduct interest on Ist M. bonds (K. ‘I. Co.) » $179, 052; on serial 

debentures, $52,500: on loans, $54,494; tot: $286,046 
Six months’ div. on pref. stock, paid Aug. a 1913, $138,208; 

acerd. div. on pref. stock to Dec. 31 1913, $99,072; total 237,280 

salance, surplus wt wet Gn mim eteiek str & hee an $153,354 
BALANCE SHEET DECEMBER 31 1913 (Total each Side, $20,026,364.) 

Assets 
Real estate, buildings, plant and equipt.,&c., includg. good-will_ $14,815,892 
Sinking fund—Knickerbocker Ice Co. first mortgage sinking 

fund. $121,000: accrued interest on bonds in fund, at 025; 

cash, $629: cash, representing sale of property , $29,250; total, 153,904 
Cash. $435,238: notes receivable, $54,764; total 490,002 
Accounts receivable, $2.45 59,162: less reserve for allowances, 

bad debts, &c.. h-4e 917: balance 427,245 
Inventories of mer handise , Supplies, &c., $1,707,009; invest- 

ments, $21,000; tot al i eee ee 1,728,009 
Accrued interest on notes receivable, &c ae 7,461 
Knickerbocker Ice Co. Ist M. bonds in treasury 200° ‘000 
Prepaid items, $62,184; discount on deb. bds., $141,667; total, 203.851 
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Liabilities— 
Pref. stock, 7% cum., authorized, $4,500,000; outstanding__ $3,948,800 
Common stock, authorized, $6,500,000; outstanding. ________ 6,000,000 
Knickerbocker Ice Co. ist M. bonds, $4,500,000; First and 
_general lien 6% gold debs., $1,500,000; total__________-__- 6,000,000 | 
Notes payable, $1,353,050; accounts payable, $1,563,248; total, 2,916,298 
Accrued interest, taxes and rentals, $212,238; merchandise 

coupons, $60, 681; Lote... YESS : 272,919 
Accrued preferred dividend Aug. 20 to Dec. 31 SE Se 99,072 
lieser ves—for sontingenc ies, $611,951; coal shor tages, $20,970; 

insurance, $3,000; total_____-_- sepialurctncae aon 635,921 
Surplus ace umnitiatod oe oS a eee eee ee 153,354 


—V. 98, p. 613 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Baltimore Chesapeake & Atlantic Ry.—/arnings.— 





Calendar Operating Net (afler Other Fired Pref. Div. Bal., 
Year— Revenues. Tares). Income. Charges. (24%). Def 
1913 -$1,247,861 $124,135 $12,624 $197,977 , $61, 218 
|) 1,130,881 184,958 13,917 167,050 $37,500 5,645 

—V. 94, p. 1316. 
Berkshire Streot Ry.— “Sale of Stock. 
See N. Y. N. H. & Hariford RI low.—V. OF . p. 1627. 
Boston & Maine RR. ceclile of New Haven Holdings.— 
See N. Y.N. H. & Harcford RR. below.—V. 98, p. 911, 609. 
Boston Railroad Holding Co.— Sale of B. & M. Stock. 
See N. Y. j & Hartford RR. below. V. 97. p. 950. 


Brantford (ont. 


) Street Ry. —C ify Kot es fo Purchase.— 
See Brantford, Ont. 


nour “‘Stat¢ id City Department. 


Buffalo Ro alumi & Pittsbu rgh Ry. Sold.— 


) , 
—Bonds 


Colgate, Parker & Co., White, Weld & Co. and Robert 
Winthrop & Co. have purchased, subject to approval of the 
P. S. Commission, $1,400,000 consolidated M. 414° bonds, 
due May 1 1957. ‘This includes the $1,052,000 mentioned 
last week and will make $8,712,000 outstanding.—V. 98, 
p. 911. 

Carolina Clinchtiel ad & Ohio Ry.—Alhum Showing 
Clinchfield Mines and Pr ansportation of Coal to Tidewater.— 
We have received a co fan album with large pag i4 in.x10'4-in 
containing photographic views taken in and ar i ihe Clinchfield mines. 
From these illus tions one g Homgecs excellent idea of the various CESSES 
involved in the mining of coal with electrical ; “ppita nees in the ex ¢ 
© Nn Cone £0E sion. and the transport ation of the coal by an eler 
railw ay ti rat av and thence to the railwat compan terming 
storage and load ne fa ifities at tidewater in Charleston, 8. C. Comp: 

1ap on page 28 of “Ry. & Indus.” Sec V. 98, p. 688 





Pinsteaton (S. C.) Consolidated Ry., Gas & El. Co.— 
Stock. —The shareholders voted March 18 to issue $500,000 
new common stock.—V. 98, p. 610. 

Chicago Burlington & Quincy RR.- 
Kean, Taylor & Co. 
$5,000,000 gene 


Bonds Sold.— 
recently offered and sold at 93% and int. 
ral mtge. 4°; bonds of 1908, due March 1 


1958. The bankers report: 

Amount now outstanding, $63,247,000. A first lien upon 3,327.92 miles 
of road at only $19,005 per mile. Also cover 5,163 miles of road, subject 
to outstanding securities, to retire which bonds of this issue are reserve 


The entire mortgage debt in the hands of the public 
miles is at rate of only $21,447 per mile. Mortgage also covers termi: 1als, 
equipment, securities, leaseholds, &e.—V. 98, p. 911, 303. 


Chicago & North Western Ry.—Listed.—The New York 
Stoek Exchange has listed $10,000,000 St. Louis Peoria & 
North er Ry. first M. guaranteed 5°% bonds, due 1948. 
(V. 97, 1203.)—V. 98, p. 522, 452 

Chien & Eastern Illinois RR.— Notice to Bondholders. 

~—Holders of Ref. & Impt. Mtge. 4°% bonds due July 1 1955 
are urged by adv. on another page to deposit these bonds with 
the U.S. Mtge. & Trust Co., as depositary, for mutual pro- 
tection and with a view to reorganization. See full particu- 
lars in advertisement. 

The committee (see V. 96, p. 155 
man; James C. Brady, Franklin Q. 
Fleming (London), Donald G. 
Poillon, with Calvert 
to the committee 


against these 8,491. 08 


consists of: John W. 
Brown, Frederick H. 
Geddes, Otto H. Kahn and William C. 
Brewer as Secretary, Kuhn, Loeb & Co. as bankers 
, and Spooner & Cotton, Counsel.—V. 97, p. 1821 


Chicago Rock Island & Pacific Ry.—Noles Sold.— 
William A. Read & Co., on behalf of a syndicate, have 
purehased the $7,500,000 2-year collateral 6% notes dated 
Feb. 16 which were recently authorized by the Illinois 
P. S. Commission. It is understood that there will be 
no public offering, at least ‘or the present. 


102°; 
s’ previous notice, 


Platten, Chair- 
Ecker, Robert 


redeemable at 
e, on | 60 day 


The notes will be 


and accrued interest on any 
interest dat 


and are to be secured by deposit 


with the trustee. the Bz unkers Trust Co. of New York, of the following 
collateral: $9, gsi 9,000 Chic. R. I. & Pac. Ry. First & Ref. M. 4% gold 
bonds $1,780, 000 St. Paul & Kan. City Short Line RR. Ist M. “, gold 


bonds (guar. prin. & int. by the Chic, R. 1. & Pac. Ry.), 
Rock Island Arkansas & Louisiana RR. ist M. 414% 
prin. & int. by the Chic. R. 1. & Pac. Ry. Co.). 
§ Circular. —}I. J. Lisman & Co. have issued a letter analyz- 
ing the financial position of the Rock Island System and 
making suggestions as to a plan of readjustment. 
» It is asserted that the Ch. R. I. & Pac. Ry. Co. is not bankrupt, but is 
earning about $2,000,000 a year above all charges, though “its position is 
being impaired with danger of ultimate strangulation by its inability to 
obtain capital on reasonable terms. Emory, Freed & Co., Phila., suggest 
_ the system might be put on its feet by funding 5 years’ interest on the 
353.500 Railroad Co. 4s, the funded interest to be paid before the Rock 

BAS Co. pays dividends.—V. 98, p. 838, 762 

Chicago St. Paul Minneapolis & Omaha Ry.—Listed.— 
The New York Stock Exchange has listed $90,000 additional 
6% consolidated M. bonds due 1930, making the total listed 
$17,641,000.—V. 98, p. 838, 386. - 


Chippewa Valley (Wis.) Ry., Light & Power Co.- _- 
Common Dividend Reduced.—A quarterly dividend of 134% 
has been declared on the $1,100,000 common stock, seve 
April 1 to holders of record March 30, comparing with 2% 
in January lastZand quarterly in 1913. 
Dividend Record (Per Cent). 

1911. 1912. 


and $1 965,000 
gold bonds (guar. 


1‘ 19. mee 


iy. pe 610. 


1914. 


1913. 
8 Jan., 2 


- = 
vo ‘ 


Cincinnati Traction Co.—Equip. Trusts.—The Tillot- 
son & Woleott Co., Cleveland and Cincinnati, are placing 
at par and int. $80, 000 equipment trust gold 5% certificates, 
series ‘‘E,”’ part of a $200,000 issue dated Mareh 1 1914. 
Principal pen interest (M.& 8.) payablein gold. Fidelity Trust Co. of 
Phila., trustee. Par $1,000 c*. Principal due $10,000 semi-annually 
(M. & S.) from Sept. 1914 to March 1 1924 incl. Covering equipmeni to 
cost not less than $253,000, namely: Sixty double-truck steel centre-entrance 
arch roof passenger trail cars, complete. Length 44 ft.—V. 98, p. 689. 
Cleveland & Pittsburgh RR.—Listed.—The New York 
Stock Exehange has listed $1,614,300 additional special 
guaranteed stock, making total listed to date $14,560,400. 
The new stock represents improvements for the year 1912. 
Details of $1,614,300 Improvemenis in 1911. 


Right of way and station Station bldgs. and fixtures. $28,148 
grounds, track elev., &c_ $283,644) Dock and wharf property__ 589,983 
Second, third and fourth oo I eee 54,118 
tracks, storage yards and rasseoge Cars .........-. 63,620 
track elevation........-. 585,482 | Miscellaneous .._....__-- 9,313 


Favorable Decision by Ohio Supreme Court.— 
The Vv} hio St ate Supreme ( ourt has denied the motion of Attorney 


Bt General 
Hogan to review the decision of the Cuyahoga County Court of 


Appeals 





favorable to ‘the company in the suit brought by the State to col lect the 
amount of the tax claimed to be due by if under the Willis Capital ete k 
Tax Act of one-tenth of 1% ($85,203). Compare V. 96, p. iS6. . 98, 
p. 839. 
Connecti of Stock. — 
N . H. & Har “tford RR. below .—V. 97, p. 666. 


Gateittheaa Cities Light, Power & ‘Traction Co.— 
Dividend Increased.—A qui urterly dividend of 34 of 1% has 
been declared on the capital stock, _ able April 1 to holders 


of record March 15, cor mparing with 14 of 1% in Jan. last 
and Oct. 1 1913, the initial disbursement.—V. 97, p. 1732. 


Delaware River & Atlantic RR.—Rece iver Discharged .— 

Vice-Chancellor Leaming at Camden, N.J., on March 23 signed an order 
discharging William S. Casselman as receiver of the c ak any, which was 
promoted by the late William J. Thompson. The only asset the company 
1ad was, it is stated, $204,000 deposited with the Secretary of State. The 
accounts of the receiver showed a balance of $313, of which $262 belonged 
to a claimant. 


Eastern Wisconsin Railway & Light Co. 


Calendar Gross 


-Earnings.— 


Operating Net Tazes Fized Balance, 
Year— Earnings. Expenses. Earnings. Accrued. Charges. Surplus. 
1913... .$320,418 $190,714 af 29,704 $16,218 $58,970 $54,516 
CY ie 305,422 175, 708 129°714 12,643 55,347 61,724 
—V. 88, p. 1252 
Fairfield (Iowa) Public Service Co.—Bonds.— 
See Interstate Power Co. below. 
Grand Valley Ry.—(Ci'y Voles to Purchase.— 
see Brantford, Ont., in our ‘State and City’’ Department. 
Green Bay & Western RR.— Earnings.— 
—— Dividends- - 

Calendar Gross Net (after Improve Deb.A Stock Deb. Bal., 
Yea Earns. Taxes,&c. ments. (5% (5%). B. Surp 
1913 $757,737 $230, 882 $27 £090 $30, O00 $125,0000843,750 $5, 132 
1912 761,502 274,234 26,000 bape 090 125,000 687,500 5,734 


a % of 1° 03D 114 —. Compare V. 98, p. 913, 386. 

Hudson & Manhattan RR. mh nilnatinn- Sis com- 
pany on March 21 applied to the P. 8. Commission for an 
extension of time to complete its proposed line from 33d St. 
to the Grand Central Station. The time for beginning the 
work as at present fixed expires next month. 

President Fisk is quoted as saying that the company wil! be able to get 
the money in the next few months if it decides to build then. It was pro- 
vided in the recent readjustmet it plan ms 96, p. 269) that no bonds should 
be issued for the Grand Central e mt tension ‘‘untess the net income of the 
company for the last preceding calendar year, available for interest upon 
the new first mortgage bonds, shall be 1% times the annual interest upon 
the new first mortgage bonds at the time outstanding."' Mir. Fisk says 
that the company has nearly met this condition and that its fulfillment 
is coming nearer every day, and that by the time the company is ready 
to build, the requirement would probably be met.—V. 98, p. 839, 690. 


Indianapolis New Castle & East. Trac. Co.—Bonds, &c. 


See Union Traction Co. of Indiana in V. 98, p. 905.—-V. 96, p. 135. 
rospectus .— 
The “Financial Times”’ of Montreal of March 21 ealls atten- 
tion to what are termed a number of extravagant statements 
contained in the prospectus offering the $1,000,000 bonds of 
the company whose projected road is to extend from Bruce 
Mines on Lake Huron to a point on James Bay. 


Thecapitalization, it isstated,isto be $12,000,000 each of bonds and stock. 

The bonds are described as ‘‘protected by a subsidy of $6,400 per mile 
granted by the Dominion Govt. and 4,000 acres of land per mile granted as 
a bonus by the Province of Ontario, which land is adjacent to the line, and 
which, at a reasonable valuation, is worth from $8 to $!0 per acre."’ Of 
the road, it is stated, about 35 miles is in operation and an extension to 
Rideout on the Canadian Pacific is under way. It is promised that ‘all the 
bonds will be retired within 6 to 10 vears, leaving all values behind the 
stock, which, after retiring bonds, will be easily worth $200 per share.’’ 

As the projected route is through a wild, unsettled country, in which 
every ounce of freight will have to be carefully ‘‘nursed,"’ the last-mentioned 
statement, it is pointed outj is manifestly impossible of realization. 


Louisville & Nashville RR.—Bonds Called.—In our ad- 
vertising columns will be found the numbers of 587 ($587,000) 
gen. M. bonds which have been drawn for payment on June 1 





at 110 & int. at office of company in N. Y.—V.98, p. 839, 155. 
Maryland Delaware & Virginia Ry.—Larnings.— 

Calenda; Operating Net (after Other Fired Balance, 
Year— Rerenues. Tares) Income. Charges. Deficit. 

1913 $959,135 $97 338 $1,788 $161,391 $62,265 

1912 895,149 96,430 1,972 157,331 58,929 
V. 94, p. 1317. 


Maryland & Pennsylvania RR.—Jncome Interest.—The 
nay have declared the usual 2% semi-annual interest 
due April 1 on the $900,000 income bonds. 

The earnings for the six months ending Dec. 31 applicable to income in- 
terest amounted, it is stated, to less than half of the $18,000 interest 


charge. A substantial surplus over the income interest requirement 
would, however, have been earned but for unusual charges to maintenance 


account. The directors say: ‘‘In view of the plans for improvement and 
of the heavy charges; 0 maintenance during the above six months, the 
directors jn. order to give fall time to d termine the ce arortne ss of the 


daveranens nt, determined to authorize 
coupon of April 1.’ ‘'—V. 98, p. 912 


Missouri Kansas & Texas Ry.—Lease by Tezas Co.— 
The M. K. & T. Ry. of Texas has arranged to take over 
under a long lease on April 4 next the lines in Texas as per- 


‘the payment of the 


inc ome be md 
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mitted by the agreed judgment entered Feb. 6 in the suit 


brought by the State Compare V. 98, p. 523. 


These include the Texas Central Ry., Dallas Cleburne & Southwestern 
Ry., Denison Bonham & New Orleans Ry., Beaumont & Great North- 
ern RR., Wichita Falls & Southern Ry. of Texas, Wichita Falls & North- 
western Ry. of Oklahoma, which owns the stock of the Wichita Falls & 
Northwestern Ry. of Texas, Wichita Falls & Wellington Ry. of Texas 
and the Wichita Falls Ry. of Texas.—V. 98, p. 611, 523. 


National Railways of Mexico.—Payment of Apr. Coupons 

It was expected that the directors would yesterday consummate an ar- 
rangement for the payment of the coupons due April 1 on the $50,747,600 
general M. 4s and $57°740.000 first consolidated M. 4s by an issue of short- 
term notes secured by a block of Government bonds, in the same manner 
as the coupons due on Jan. 1 maturities were funded (V. 98, p. 74, 453). 


Merger.—The company has taken over under merger the 
Pan-American RR.—V. 98, p. 913, 839. 


New York New Haven & Hartford RR.—Agreement 
with Government—Stockholders to Vote April 21.—Formal an- 
nouncements were made by Attorney-General McReynolds 
and Chairman Elliott on Saturday last that an agreement had 
been reached for a disintegration of the system so as to 
prevent a suit under the Sherman anti-trust law. The 
agreement has been approved by the directors and a special 
meeting of the stockholders has been called for April 21 to 
approve the arrangement. A letter is to be sent to tbe stock- 
holders within a few days giving in detail a resume of the 
negotiations with the Government since September last, and 
also an outline of the present physical and financial position 
of the company. The terms of the settlement will be set 
forth in an agreed decree to be entered later. The stock- 
holders will also vote on amending the by-laws so as to 
provide for reducing the board from 27 to “‘not less than 15 
and not more than 23 members.” 


" Statement by Attorney-General McReynolds. 

The Attorney-General! has indicated to the representatives of the Railroad 
Co. the arrangements which he thinks would result in bringing the affairs 
of that company into harmony with law. The representatives of the 
railroad are willing to accept the requirements indicated and to endeavor 
to put them into effect without delay if approved by the stockholders in 
a meeting to be called at once. 

The indicated arrangements, stated in general terms, follow: 

(1) The Boston RR. Holding Co. is a Massachusetts corporation, holding 
a majority of the stock of the Boston & Maine RR., and 90% of the former's 
stock, in turn, is owned by the New Haven RR. The charter of the holding 
company prohibits it from disposing of the Boston & Maine stock. The 
Legislature of Massachusetts will be asked to remove this prohibition, 
and, if this is done, the stock of the holding company will be transferred 
at once to five trustees, and, after arrangements have been made to protect 
the minority stock of the holding company, they shall sell the Boston & 
Maine stock prior to Jan. 1 1917. 

(2) The stocks of the companies which control the Connecticut and 
Rhode Island trolleys will be placed in the hands of trustees—five for each 
State—and shall be sold within five years from July 1 1914. 

(3) The majority stock of the Merchants’ & Miners’ Transportation Co., 
now held by the New Haven RR.., will be placed in the hands of three trus- 
tees, and shall be sold within three years from July 1 1914. 

(4) The minority stock of the Eastern Steamship Corporation, held by 
the New Haven RR., shall be sold within three years from July 1 1914, 
and in the meantime shall be deprived of voting power. 

(5) Whether the New Haven RR. shall be permitted to retain the Sound 
lines will be submitted to the Inter-State Commerce Commission for deter- 
mination under the provisions of the Panama Canal Act. 

(6) The Berkshire trolleys shall be sold within five years from July 1 1914. 

(7) A decree embodying the foregoing shall be entered in the U. 8. Dis- 
trict Cgurt for the Southern District of N. Y. The decree shall further 
provideshat upon application of the New Haven RR. or the trustees and for 
good cause shown, the time within which any of the above-mentioned stocks 
shall be sold may be extended by the Court. 

Trustees satisfactory to all parties have been suggested. Those proposed 
in connection with the Boston & Maine stock have signified their willingness 
to serve, and their names are: Marcus P. Knowlton and James L. Doherty 
of Springfield, Mass.; James L. Richards and Charles P. Hall of Boston, 
and Frank P. Carpenter of Manchester, N. } Names of the others will 
not be made public until acceptance by them is fully assured. The essential 
reason for placing the properties in the hands of trustees is to secure their 
immediate independent managements. 

The outlines of the proposed decree and trust agreements have been 
discussed and are understood. Their verbiage remains to be worked out, 
but no difficulty is anticipated in that respect. 

This statement has the approval of both the Attorney-General and 
representatives of the railroad. 

Statement by Chairman Howard Elliott. 

In regard to the arrangement with the Department of Justice, in the 
judgment of the directors the general business and financial conditions in 
New England, and particularly those affecting the transportation lines, 
were such that it seemed wiser to make a settlement, if possible, rather 
than face a general dissolution suit with all of its ramifications and uncer- 
tainties. 

New England needs peace and a chance for constructive work. If that 
condition could be obtained by an amicable adjustment under which ample 
time was allowed for the protection of the company’s property, the directors 
felt that such adjustment would be helpful to New England and to the 
stockholders of the company. 

The directors feel that the time allowed with the right in the court to 
extend it upon application of the company or of the liquidators gives an 
opportunity for disposing of the various properties to the best advantage 
possible and with the least disturbance to general business conditions. 

Mr. Elliott said further that he and the lawyers had urged upon the 
Department the great importance of ample time and of good trustees, and 
that the Department had met their views as to these two important points. 
He continued: 

The financial conditions confronting the company are most difficult, but 
it is hoped that this adjustment with the Government increases the proba- 
bility of handling the matter successfully and this very vital question will be 
taken in hand by the directors at once. 

The directors have felt that the disposition of these properties was a 
transaction of such importance that the stockholders must pass upon it, 
to which the Department has assented. 

A meeting will be called in the very near future for that purpose. Prior 
to that meeting a statement will be submitted to each stockholder outlining 
the situation. 

Business, particularly that of transportation in New England, needs hetp 
and co-operation from the people, Governmental agencies, State and 
national, the press, and a chance to go ahead. 
t is to be hoped that this adjustment with the Government will prove to 
be an important and desirable step in that direction.—V. 98, p. 913, 839. 


Norfolk Southern RR.— Dividends Suspended.—The di- 
rectors have decided to omit the usual quarterly distribu- 
tion of 14 of 1% on the $16,000,000 stock which would be 
payable April 1. Payments were made from Jan.1 1911 to 
Jan. 1914, inclusive. 


Earnings, it is stated, have been materially reduced by the dulness of the 
lumber business as well as the general falling off of business as in other 
sections. The company owns the stock and bonds of the John L. Roper 
Lumber Co., which owns over 600,000 acres of timber land and 200,000 
acres of timber rights.—V. 98, p. 523. 


Norfolk & Western Ry.—Equipment Notes Sold.—Brown 
Bros. & Co. this week offered and sold at par and interest 





$10,000,000 414% gold equipment trust certificates, ‘‘Series 
of 1914,’ maturing $500,000 semi-annually beginning Feb. 1 
1915 and ending Aug. 1 1924. The issue was largely over- 
subscribed. See adv. on another page. A circular shows: 


Dated Feb. 2 1914. Dividends payable F. & A. at Commercial Trust 
Co., Phila., trustee. Principal and dividends guaranteed by Norfolk & 
Western Ry. Co. Issued by the trustee in coupon form in denomination 
of $1,000, and will be secured by an assignment to it of a lease contract 
with the railway company of standard equipment, aggregate value $10,- 
750,000, comprising 80 Mallet freight locomotives and 11 passenger loco- 
motives; 4,000 all-steel hopper cars (115,000 lbs. capacity), 700 all-steel 
gondola cars (180,000 Ibs. cap.) and 1,250 steel-frame freight cars; 69 all- 
steel cars for passenger service. ‘The rentals specified in this agreement 
will retire at maturity the total issue with dividends and charges; 
the trustee retains title until the last instailment is paid. 

For the year 1912-13 the railway reported its surplus net income, after 
fixed charges, taxes, &c., as $11,106,641.—V. 98, p. 763. 

Northwestern Pacific RR.—A pplication.—The company 
has applied to the California RR. Commission for authority 
to issue $5,543,000 additional first and refunding 414% bds. 

The bonds will be taken by the Southern Pacific Co., the $17,708,000 
previously issued being also owned by that company. Of the proceeds 
$1,803,913 will, it is stated, be used to complete the line from Willits to 
Shively and $1,236,700 to purchase new equipment, —V. 96, p. 1773. 


Omaha & Denver Short Line RR.—Dissolved.—The 
stockholders of the company, in which the late W. F. Have- 
meyer and H. B. Hollins & Co. were interested, were to vote 
on Mar. 23 on dissolving the same. 


The company was organized in June 1906 to build a line between Omaha 
and Denver, about 509 miles. Surveys, it is stated, were made, but no 
construction work was done. The company was referred to under the 
caption of Denver & Omaha Short Line in V. 83, p. 94. 


Pan-American RR.— Merger .— 

See National Rys. of Mexico below.—V. 96, p. 1702. 

Philadelphia Baltimore & Washington RR.—Lisled.— 
The New York Stock Exchange has listed $1,000,000 addi- 
tional Ist M. 4% bonds due 1943, making the total amount 
listed $16,070,000 (V. 98, p. 237). 

The proceeds were used toward the cost of building third and fourth 
tracks, bridges and other improvements.—V. 98, p. 831, 305. 

Philadelphia Rapid Transit Co.—Comparative Plans.— 
The following digest of the proposals of the company and the 
tentative suggestions of the City Transit Department was 
prepared by Transit Director Taylor: 


P.R. T. Proposition. Suggestions—City Transit Dept. 
Company's Investment— _ Est.Cost. Company's Investment—_ Est.Cost. 


Frankford Elevated _____ $6,510,000 Frankford Eley. Struct __$6,510,000 
do equipment... -- 2,402,000 do equipment. .._-_- 2,402,000 


———_———— Broad St. Subway, equip. 7,393,000 
WOM suas cboeseeneus $8,912,000 Chestnut-Darby, equip__ 2,045,300 


City's Investment— 


Broad St. Subway___--- $34,682,000 DO eiktcéninne name $18,350,300 
do equipment _-_---- 7,393,000 City’s Investment— 

Chestnut Subway--_--- } 12,810,000 Broad St. Subway___--- $34,682,000 

Darby Elevated _-__--_-- Chestnut Subway_-_--- } 12,810,000 
do equipment (note). 2,045,300 Darby Elevated___-- ~~ 


al A: a5 os aaa whine ae $00,900,000| Total... scnsccnacescs $47,492,000 

Under both propositions the company, it is said, would ‘‘secure lease of 
Camden Tube costing $6,000,000 in 5°% bonds and ownership thereof, to 
be vested in P. R. T.”" P. R. T. takes the position thtat Market St. Ele- 
vated Line has insufficient reserve capacity to justify the temporary opera- 
tion of the ge 4 Elevated service through Market St., and positively 
refuses to make the necessary arrangement therefor. If this be final, the 
Darby Elevated cannot be built until traffic conditions justify the building 
of the Chestnut St. Subway. 


“Philadelphia Press’’ of March 26 gives also Mr. Taylor's compilation 
as to the comparative methods of operation and bars for universal trans- 
fers.—See V. 98, p. 913. 

Pittsburgh Cincinnati Chicago & St. Louis Ry.— 
Dividends Reduced.—The directors on Wednesday declared 
a quarterly dividend of 1% on the $27,478,400 4% and par- 
ticipating non-cumulative preferred stock, also a quarterly 
payment of 3¢ of 1% on the $37,174,000 common stock, 
both payable April 25 to holders of record April 15. This 
reduces the annual rate for the preferred shares to 4% and 
on the common shares to 3%, contrasting with 5% on the 
pref. shares from July 1906 to Jan. 1914 and on the common 
shares from Jan. 1910 to Jan. 1914. 


Previous Dividend Records of Both Stocks (Per Cent). 


‘97 to ‘98. "99. ‘00. '01.'02 to ‘05. '06.’07-"09. ‘10. ‘11. ‘12. 1913. 
Pref... 0 3 4 4 4yearly 414 5 6% 5 5 Jan. 1% 
Com... O 0 0 1 —-3 yearly—— 4 6\4 5 5 Jan. 1% 

Change of dividend period made distributions of 6'4°% fall in 1910. 

The pref. stock is ‘‘non-cum. and entitled to a div. of 4 per annum out 
of the net earnings as declared by the board, with the right after 3% has 
been declared on the com. to an additional 1°, making 5% in all.”” After 


5% on both com. and pref., the two share pro rata. 
, Official Statement Issued October 25 1914. 

The directors, at their meeting today, considered and approved the an- 
nual report for the year 1913, the results of which have already appeared in 
the annualtreport of the Pennsylvania RR. This report showed an increase 
of $4,600,000 in operating and maintenance expenses, which include the 
extraordinary outlay for replacements and repairing tracks, bridges and 
other facilities destroyed or damaged by the serious floods of March 1913, 
so that, after paying its fixed charges and appropriations to sinking and 
other reserve funds, there remained only $630,064 as applicable for divi- 
dends. The company, however, paid its regular 5% dividends on pref. 
and common stocks aggregating $3,232,542, but in order to meet the same 
had to utilize in large part its surplus income from previous years. 

In view of the decline in the gross and net revenues of the company in 
the latter part of 1913, and so far in the present year, and as there are 
still large expenditures to be made in the current year for the flood damage 
of 1913, the directors deemed it prudent to reduce the dividends and there- 
fore declared 1% on the pref. and % of 1% on the common stock for its 
first quarter of the fiscal year, or at the rate of 4% per annum for the pref 
and 3% for the common, as against 5% declared on each class of stock ia 
previous years. 


Earnings.—Results for calendar years 1912 and 1913: 


Operating Net(after Other Fized Dividends Balance, 
Calendar Revenues. Tazes,&c. Income. Charges. Paid. Sur. or Def. 
Year. $ $ S $ $ $ 
1913 ....44,237,388 6,062,599 864,985 5,440,890 3,232,543 def1,745,849 
1912 .._.43,604,082 10,307,349 953,260 5,074,359 3,232,469 sur2,953,781 


Dividends as above include 5% yearly on both classes of stock, calling for 
$1,373,890 on pref. in 1913, against $1,373,819 in 1912 and $1,858,653 on 
common, against $1,858,650. There was also deducted in 1913 $856,629, 


which was appropriated to sinking and other reserve funds, leaving total 
deficit for the year of $2,602,478.—-V. 97, p. 1664. 

Portland (Ore.) Ry., Light & Power Co.—Purchase.— 
The company has purchased the Yamhill Electric Co. and 
will supply the system with electrici 


ty. 
The Yamhill Electric Co., serves Newberg, Taitone. Dayton and other 
towns in Yamhill, Ore., having a combined population of about 5,000. 
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Guaranteed Bonds Offered for Sale.—Stock Control.— 


See Willamette Valley Southern Ry.—V. 98, p. 305, 699. 
Rhode Island Co.—Sale of Stock.— 
See N. Y. N. H. & Hartford RR. above.—V. 97, p. 667. 





St. John an. B.) & Quebec Ry.—Application.—The 
company, it is reported, has applied to the New Brunswick 
Government for an additional bond guaranty of $10,000 
per mile. Compare V. 95, p. 1747; V. 94, p. 1450. 

St. Louis & San Francisco RR.—Details of Settlement.— 
Later dispatches as to the settlement approved on Friday 
last by Judge Sanborn in the U.S. District Court confirms 
the correctness of early advices referred to last week (p. 913). 


The agreement, however, it is now stated, provides for the surrender 
to the St. Louis & San Francisco of notes aggregating $3,964,000 held by 
Albert T. Perkins, syndicate manager for the St. Louis Trust Co., relieves 
the St. L. & 8S. F. of liability to take up bonds aggregating $766,000 held 
by the St. Louis Uni my Trust Co. and cancels claims of the latter company 
against the St. L. & S.F. aggregating $1,383,000. Some of the items, it 
is stated, overlap, but, Jame. s W. Lusk, C hairman of the receivers, says that 
the canceled indebtedness approximates $4,600,000. 

A prominent banker is quoted: ’Frisco receivers are 
lated on the admirable settlement with St. Louis Union Trust Co. and pro- 
moters of New Iberia non-connecting lines. Not only does the settlement 
reduce bills payable to $500,000 from $5,100,900, but it removes possi- 
bility of long litigation over claims thus settled. ‘Av oidance of litigation 
was even more desirable than reduction of $4,600,000 in indebtedness. 
The settlement clears the way for negotiations looking towards reorgani 
zation. Such negotiations are progressing, although so many factors enter 
as to make it impossible to predict when conflicting interests will get to- 
gether on a plan.” 98, p. 913, 840. 


South & North Alabama RR.—Lis/ed.—The New York 
Stock Exchange has listed $7,400,000 General Consolidated 
50-year 5% M. guar. bonds, due 1963 (V. 98, p. 454, 156). 

; i nding Dee. 31 1913: 


to be congratu- 


—V. 





Operating revenues__---- $3,062 940 Total net income________ $638 ,606 
Net (after taxes)____._-- 630,468 Interest, hire equip., &c_ 531,193 
Other income_- 8,138 Balance, surplus _ my. 107,413 

For 6 rage earnings of Louisville & Nashville see V. 98, p. 839. 


—vV. 98, 454, 


iam Ry.—Listed.—The New York Stock E —— 
has listed $1,000,000 additional first consolidated M. 
bonds, due 1994, making amount listed to date 861,64: 3000. 


The bonds were issued to retire an equal amount of underlying bonds 
which have matured, viz.: $857,000 Virginia Midland Ry. series B 6s due 
March 1 1911 and $124,500 Charlottesville & pen Ist 6s and $18,500 
Franklin & Pittsylvania lst 6s due July 1 1913 


156. 


Earnings.—For 6 months ending Dec. 31: 
Onerating Net (after Other Total Balance, 
Six Mos— Revenue. Tares). Income. Deductions. Surplus. 
BGO ccancce $36, 365,2 55 $10,109,006 $950,280 $6,992,392 $4,066,894 
BPSE asus 35.2 SO OLS PGE “Betacse  Rebinbead Guamread 
—V. 98, p. 691, 612. 


Toledo (O.) Rys. & Light Co. ( 
to press reports, Judge Killits in the Federal Court in Cleve- 
land yesterday granted an order temporarily permitting 
the company to operate its cars on streets on which the fran- 
chises expired at midnight on that day on the present fare basis. 


The Court is to hear arguments to-day on the application by the com- 
pany for a temporary injunction to restrain the operation of the ordinance 
passed in Nov. 1913, effective March 27, providing for 3-cent fares and 
universal transfers. The temporary order is made so that the company 
may operate on the present basis 7 the franchise situation has been 
straightened out. Compare V. 98, 306. 


Union Station Co. of Giaaia Irdinances Passed.— 
The Chicago City Council on March 23, by a vote of 63 to 3, 
passed ordinances providing for the erection of the new 
union passenger station between Jackson, Adams, Canal and 
Clinton streets, and the new Pennsylvania Lines freight ter- 
minal between Canal St. and the Chicago River south of Polk 
St. “Railway Age-Gazette”’ of March 27 said: 

The detailed plans for the passenger terminal were published in the ‘‘Rail- 
way Age-Gazette”’ of May 231913. Considerable opposition vas encountered 
to the plans proposed by the railways, particularly on account of the pro- 

posed new site for the I ennsylvania Lines freight terminals to replace the 
Pid terminal on the site of the new passenger terminal. The roads agree to 
pay the city $1,511,000 in cash compensation for the streets and alleys 
vacated to ¢ ‘onstruct 12 new viaducts at a cost of $3,050,000, to reconstruct 
sewers in Canal and connecting streets at a cost of $3,100,000, to widen 
viaducts in 14th, 16th and Congress streets at a cost of $2,475,000, and to 
improve Canal St. at a cost of $2,000,000. The Pennsylvania had pre- 
viously sp nt about $5,000,000 for the freight terminal site and the 
amended p an for the site east of Canal St. required an additional expendi- 
ture of $12,000,000. It is estimated by the railroads that the total cost 
of the passenger and freight terminals, w ith the street and viaduct improve- 
ments, and including the cost of the land, will amount to approximately 
$65,000,000, and that the work will require five years. The passenger 
terminal will have substantially two separate systems of stub-end tracks, 
11 tracks for the roads entering the stations from the north and 15 tracks 
for the roads entering from the south. 

The Pennsylvania has announced its intention of beginning work on the 

reight terminal at once, and work on the passenger terminal will begin as 
soon as this is completed. Some delay may be required for negotiations 
for the use of property in the terminal site owned by the Chicago & Alton, 
which now uses the Union Station, but is not represented in the Union 
Station Co. The plans also include a freight terminal for the Chicago 
Burlington & Quincy between Harrison and Taylor streets, near Canal. 

Coupled with the ‘terminal ordinances was a res‘ lution providing for the 
creation of an expert railway terminal commission of 7 members to make a 
study of the entire terminal situation. See also V. 98, p. 914. 


Union Traction Co. of ager ea PM Ae neing Proposed.— 
See Annual Reports in last week's “Chronicle” p. 905. 
Wabash RR.—Receivership.—F inoneial America”’ states 
that it is learned that E. B. Pryor, who has been elected 
President of the State National Bank of St. Louis, will con- 
tinue to serve as one of the receivers as long as needed. 


There is said to be a perfect understanding in regard to the matter be- 
tween the directors of the bank, the reorganization committee and the 
Court.—V. 98, p. 691, 389. 


Willamette Valley Southern (Electric) Ry.—Guaranteed 
Bonds.—E. H. Rollins & Sons are offering at par and int. the 
present issue of $700,000 Ist M. 6% gold bonds, uncondition- 
ally guaranteed (as to payment of principal, interest and sink- 
ing fund) by Portland (Ore.) Ry., Light & Power Co. (see 
map, &¢c., in ‘‘Elee. Ry. Section” ). A circular shows: 





Dated Feb. 2 1914. Due Feb. 1 1939. Optiona! at 103 and int. on any 
int. date. Par §$100,$500 and $1, 000 (c*). Principal and interest (F.&A.) 
myable at Cont. & Comm. Trust & Sav. Bank, Chicago, trustee, or in 


%ortland or New York. Total authorized $3,000, — 
Data from F. T. Griffith, pres. Portland Ry., L. & P. Co., March 1. 


Oregon in 1911 to construct an electric road in the Willamette Valley from 
Oregon City to Mt. Angel, about 32 miles, through one of the oldest and 
richest farming sections of Oregon. All necessary franchises and practically 
all rights-of-way have been acquired, approximately 7 miles of track laid 
and more than two-thirds of the grading completed. During Jan. 1914 
the Portland Ry , Lt. & P. Co. acquired a majority of the $1,000,000 capital 
stock (all out) and will connect the new road at Oregon City with its owa 
interurban tine from Portland to that point, having obligated itself to com- 
»lete the road by Jan. 1 1915 (barring unavoidable delays), not over 
$750,000 to be issued on these 32 miles. Private right-of-way, rock ballas- 
ted, rail mostly 70-lb. Power from Portland Ry., Lt., Ht. & Power Co. 
Bonds .— Total auth., $3,000,000; outstanding, $700,000; issuable up to 
80% of cost of completing the present property, $50,000; remaining 
$2,250,000 bonds can only be issued for not to exceed in par value 80% of 
the cost of further extensions and additions, when the annual net earnings 
are 1% times the interest charges, including bonds proposed. Sinking fund 
to retire bonds a sum equal to 1° of the bonds outstanding annually, 1917 
to 1923, 114% 1924 to 1931 and 2% 1932 to 1938: about $212,000 of present 
issue should thus be retired before 1939. In addition company covenants 
to set aside at least 15% of thegrossearningsfor maintenanceor additions. 
Net Earnings.—F¥or the first year’s complete operation should at least 
equal bond interest, and within three years will probably be double same. 
This guaranty is prior to the 4°% annual dividend on $25,000,000 stock 
(75% paid up) of Portland Ry., Light & Power Co. 

Earnings of Portland Ry., Light & Power Co. Calendar Y car 1913. 
Gross earnings. ____._._-_$§,723,742' Fixed charges_ $2,008,601 


Net, after taxes_________ 3,425,432) Balance for guaranty, &c_ iat 416,830 
{Gross earnings in January increased 5.2% over Jan. 1913 and net 


earnings showed a gain of 7.7°%; surplus increased 1.3% Total light and 
power customers Dec. 31 1913, 42,063, an increase of over 242° since 
Dec. 31 1907, against 38,415 in 1912, 26,413 in 1910 and 12,294 in 1907. 
“Serves more customers, per capita of — than any other company 
in the country operating in a large city. 


Wisconsin Electric Ry.—LFarnings.— 


Calendar Gross Operating Net Taxes Fixed Balance, 

Year— Earnings. Expenses. Earnings. Accrued. Charges. Surplus. 
 ) eee $203,346 $128,690 $74,656 $7,878 $39,525 $27,253 
LS ee 196,165 128,993 67,172 7,356 38,8386 20,930 
—V. 88, p. 1255. 


Youngstown & Ohio River RR.—Dividend Reduced.— 
A quarterly dividend of 34 of 1° has been paid on the $1,- 
000,000 5% pref. stock (cumulative from July 1 1903), pay- 


able Mar. 31 to holders of record Mar. 25 comparing with 
1% on Dee. 31 last, 144% on Sept. 30, 34 of 1% in June and 
March last and 114% quarterly in 1912. See v. 97, p. 952; 


V. 96, p. 1023, 948.—V. 


98, P. 612, 74. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Can Co.—Hearings Begun.— 

The hearings in the Government suit were begun on March 24 before 
Edward C. Hacker, of Knoxville, Tenn., special examiner appointed by the 
U.S. District Court of Maryland, in which State the suit was filed. The 
hearings are being held in the office of Hatch & ee 14 Wall St., this 
city, attorneys for some of the defendants.—V. 98, p. 451. 


American Cotton Oil "sage lentes Simplified .— 
President Munro on Mar. 21 announced the consummation 
of plans for simplifying and making more effective the means 


for transacting the company’s increasing business, viz.: 

(1) Hereafter all the cotton ginning and the crushing of cotton seed, to- 
gether with the manufacture of fertilizer from the by-products of the crude 
oil, will be conducted by the Union Seed & Fertilizer Co.,a company known 
to the trade for many years as the Union Oil Co. 

(2) All the refineries will be owned and operated by the American Cotton 
Oil Co., which will be engaged exclusively in the business of refining and 


selling cottonseed oil. These include large refineries of cottonseed oil at 
St. Louis, Guttenberg, N. J., Cincinnati, Providence, R. 1., ete. 


(3) The N. K. Fairbank Co. (V. 99, p. 375) will be engaged exclusively 
hereafter in the manufacture of cottolene, lard compounds and other edible 
fats, as well as various ooare. washing powders and other articles of house- 
hold consumption.—V. » Pp. 1422, 1423 


American Fruit Products Co., Rochester, N. Y.— 


The plan to reduce the share capital from $2,750,000 ($1,000,000 pref.) 
to $750,000 having failed, the directors have voted to liquidate the assets. 
Has manufactured cider and v inegar, grape juice, preserves, canned fruits, 
jellies, jams and evaporated apples.—V. 97, p. 597. 


American Malt Corporation.—Appeal to Courts.— 

The American —_ Corporation and the American Malting Co. on March 
ay <8 to the New Jersey Supreme Court for an order to compel the 

Commissioners to approve the merger of the two concerns. An order 
ah. Pe a providing for the review of the action of the Board in refusing 
to sanction the consolidation. The case will be argued at the June term. 
Compare V. 98, p. 764, 306. 

William B. Franklin has been elected President of the American Malt 
Corporation to succeed Wilberforce Sully, who resigned, but who has been 
made Chairman of the board. William B. Franklin succeeds Mr. Sully as 
Vice-Pres. of the American Malt Co. and also remains Chairman of the 
board of that company. 

A semi-annual dividend of 2% has been declared on the 6% cum. pref. 
stock, payable May 2 to holders of record April 14, being the same amount 
as on Nov. 3 last. A dividend of $1 24 per share ‘(the same as six months 
ago) was also me ae on the " aie Malting Co. stock. Compare 
V. 97, p. 888.—V. 98, p. 764.306 

American enutactesins Co., New York and Boston. 

The limit of authovized capital stock was increased by vote of stockholders 
on March 3 from $6,000,000 (all common) to $10,000,000 in $100 shares. 


the new stock to consist of 5% cumulative preferred (p. & d.) shares, call- 
able as a whole but not in part at 105 and accumulated (quarterly) divi- 


dends. All shares to have equal voting power, except as specifically pro- 
vided. No mortgage while pref. is out. Present issue of pref. only 
$3,000,000. See V. 98, p. 841, 914 


American Screw Co., Providence.— Div idends Reduced. 

The directors have declared a quarterly dividend of 144% on the $3,250,- 
000 stock, payable March 31 to holders of record eke § 24. From Oct. 
1909 to Dee. 1913 2 244% was paid quarterly. 


Seeaieie Dividend Record (Per Cent). 


"94. '°95-"96. '97. '98.'99. '00-'01. '02. '03-'04. 05. '06. '07.’08.’09. °10t0'13. 
54% 4yly. 1 0 3 OByly. 2 4yly.6%9%9% 7 8 10 yly. 


—V. 98, p. 612. 

American Telephone & Telegraph Co.—Settlement.—A 
decree was entered by consent on Thursday in the U. S. 
District Court at Portland, Ore., in the suit brought by the 
Government in July 1913 against the company and 16 of its 
subsidiaries (including the Pacific Telephone & Telegraph 
Co., &e.) on the charge of monopolizing telephonic communi- 
cation in a number of Western States. (V.97, p. 239.) 


Statement Made by the Department of Justice. 

The decree adjudges that the devenduuts combined to monopolize the 
means of telephonic communication in and among the States named, in 
violation of the anti-trust Act, aid forbids them to form any like combina- 
tion in the future. Th: tell companies are ordered to dispose of their hold- 


ings in the Northwestern and Inter-State companies (the two long-distance 
companies) and prohibited from acquiring hereafter any interest in those 
companies. 

The decree further orders the Bell companies to sell their holdings of 
the stocks and bonds of the Home of Spokane; but it is provided that if 
the city of Spokane within three months shall determine it to be in the 





Organization.— Willamette Valley Southern Ry. d Oo. was incorporated in 





interest of the people of that city to consolidate the exchanges of the 
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Home company and of the Bell companies under the control of the latter, 
application may be made to the Court so to modify the decree to permit 
that to be done, such modification to be upon condition that the Bell com- 
panies open up ‘all their telephones in Spokane to the inter-State company 
operating long-distance lines from Spokane into Idaho, thus giving to the 
latter an opp ortunity to do business not only with all the Home company 's 
subscribers in Spokane, now about 7,000, but also with all those of the Pa- 
cific company, now about 22,000, under conditions that preclude dis- 
crimination. In this way the people of Spokane are left free to regulate 
their local telephone system, while the duty of the Federal Government 
under the law to preserve competition in inter-State communication is 
fully discharged. 

The decree condemns as unlawful all contracts by which local companies 
agree to give their long-dsitance business to the Bell companies exclusively 
and prohibits the latter from accepting any benefits thereunder. 


Statement by President Theodore L. Vail. 

The suit brought by the United States against the Bell companies in 
Portland, Ore., has been finally disposed of by a decree consented to by 
both parties, entered in the Federal C ourt in Portland to-day. This decree 
and the working agreement made between the American Telephone & Tele 
graph Co. and Attorney-General McReynolds last winter dispose of all 
existing controversies between the Department of Justice and the company 


Delta Land & Timber Co.—Guaranteed Bonds.—Further 
Data.—Clark L. Poole & Co., Chicago, recently offered at 
par and int. $1,950,000 first and ref. M. serial 6% sinking 
fund gold bonds, guaranteed unconditionally, principal and 
interest, by the Central Coal & Coke ‘Co. of Kansas City. 
(See “Annual Reports.’’) <A circular shows: 


Dated July 11913. Auth. issue, $4,200,000; present issue, $4,000,000; 
reserve bonds, $200,000. Bonds offe red mature in semi-annual installments 
(J. & J.) from Jan. 1 1915 to ord 1 1924 incl., aggregating in 1915, 
$99,500; 1916, $238,500; 1917, $ 2,500; 1918, $596 500: 1919, $220,000: 
1920, $212,000; 1921, $201,000; 1922, $184,500; 1928, $151,500; 1924, 
$184,000; callable on any int. date at 102 and int. 

Data from Chas. S. Keith, Pres., Central Coal & Coke Co., 

Orqganiz - tion.—Organized as Delta Lumber Co. in 1996 by 
& Coke Co., which owns the capital stock. 





Nov. 22 °13. 
Central Coal 





and establish a basis upon which the business of the company may proceed 
pert question as to its legality. This decree does not disturb any 
xisting established relations where actual merger has taken place between 
Gnpdsition and Bell companies. 

in the case of Spokane, where the Bell company had purchased the se 
curities of the opposition company, but no consolidation has taken place, 
the Bell company is ordered to seil these securities unless the local au- 
thorities within a fixed time indicate a desire to have the independent 
company consolidated with and operated by the Bell company. 

In the case of the Northwestern Long Distance Telephone Co., 
was a toll line company having some inter-State connections 
curities the Pacific company had pure hased, the decree requires the Pacific 
company to sell these securities and also requires it to restore the connections 
with the opposition exchanges which have been merged with the Bell ex- 
changes. It also requires the sale of the Independent Long Distance Co., 
a small inter-State line between Spo kane and Idaho * its. 

Both parties to the suit souzht this compromise because they recognized 


which 


} . 
whose se- 

















that an adjustment, especially at this time, would stre igly serve the | 
public interest.—V. 98, p. 907, 926, 612. 

American Water Works & Guarantee Co.—Plan, &c.— 

See United Water & Light Co., also United Cx Co., below. 

Directors.—The followi ing will dire et the lew company: 

11. Hobart Porter of the firm of Sanderson & Porter, President; ©. C 
Converse, A. li. Wiggin, Samuel [nsull, Guy EK. Tripp, James 1). Morti- 
mer, William Nelson Cr ell, Tf. ilobart ee J. B. Finley, W. B. 
Schiller, Charles R. Scot Theod tevi lion, H. C. Huffer Jr... H. J. de 
Lancy Meij Andrew ir, ¢ ‘s Il on nm, Henry R 1 Platt 
and Henry H. Pi plan \ p. 914, S41 

Ansco Co. of Buffalo, N. y. — Settlement — 

See Kastman Kodak Co. be low. 

Armour & Co.—Acquisilion.—This company has pur- | 

chased the Mosser Tannery Co. of Noxen, Pa 

The Mosser tannery is at Noxen, Pa., and has not been oper 
some time. Other recent pur $ we l to include simila 
at Williamsport and wherr: Pa Parsons, Va. \n 
official, he apoted, | ays “Our recent purchases of four Eastern t 
signify nothing exc: that our tant ing business is expanding 
not going into the shee busi ess.” —V. p. 234. 

Art Metal enetrustion Co.—Part Interest.— 

See Assets Realization Co. under ‘Ann. Reports” above.—V.97,p.1665. 


Autosales Gum & Chocolate Co.—Plan.— 





Interests identified with t! American Tobacco Co. are forming a new 
chewing-gum company hich is expected to take over this company's 
chewing-gum plants, probably by an exchange of stock. Neither the 
American Chicle Co. nor the Sen-Sen Gum Co., it is stated, will be included. 
The capitalization will be about $5,500,000; par, 85.—V. 97, p. 114. 


Bethlehem Steel Corporation.—Lis/ed.—The New York 
Stock xchango_ has listed $600,000 additional First Lien and 


Refunding M. 5% 30-year guaranteed bonds of Bethlehem 
Steel Co., seri A, making total amount listed $15,800,000. 

The a ceeds were used in part payment for the Fore ‘River Shi; sbuile ding 
Co. (V. 96, p. 1300).—V. 98, p. 833, 307. 


Bitter Root Valley Irrigation Co.—Part Interest.— 


See Asset alization Co. under ‘‘Ann. above.—V .89,p.1069. 


Breakwater Company, I Philadelphia.—Part Interest.— 


s Re Reports” 


See Assets Realization Co. under ‘‘Annual Reports” above. 
Canada Cement Co., Ltd.—See “Annual Reports.” 
Bonds.—The Royal arg Corp., Ltd., offered on 





Feb. 21 $215,000 ist M. 6s, being the unsold balance ofan 
issue of $1,743,033, Slade the total issue up to $S es 000, 
of which $168,400 redeemed by sinking fund.—V. 98, 526. 


Centadrink Filters Co., Inc., N. ¥.—Bonde. 


stockholders have authorized an issue of $250,000 Ist M. 6% 
convertible 20-year sk. fd. eg $100,000 of which will 
shortly be offered to the public by Jacobson & Friedman. 
Office of company, 1440 loadiway. N.. YX. 
Central & South American Telegraph Co.—Partly 
Estimated Ear 7s.—For quarters ending March 31: 
\f ] Ine tI ] Ba S lo Ps 
19] 4 ) | 14 5 Ot) rs ¥ 
19] 229,406 l 565 ] ’ 193,701 
1913 as 5.9236 S$828.649 f 2574 If 4.3292 . 
1912 1.6] t 9SS,152 ) 74,260 413,892 
\ Q7 
Chicago relephone Co.—New Officers.— 
_ Alonzo B erly Vi lent, hasbeen elected Treasurer al 
in place of hari 7M y, who retired. H. F. Hill, for rly General 
Manager, has bee made Vice-Pr i t, and W. R Lbbdott ©) 
Commercial Superintendent, General Manazer.—V. 98, p. 909, 526 
Corn Products Refining Co., N. ¥.—Siock Reduction. 
At the annual meeting on March 24 the shareholders adopted 
the motion of Thomas Read (owner of 6.000 sha res of stock) 
that in their judgment the shar pre should be substan- , 
+ 11x roayly 4 . { , . ] 
tially reduced, The director rday, it Is understood, 
approved the pro] tion, bu ithouo no acting on a plan. 
Quarterly Reports.—The company has decided to isst 
quarterly reports of earnings. 
Status of Con pany Go ent Suit.—See statement of 
President under ‘Annual ie rts’ above. See V. 98, p. 
915, 836. 


Cuyahoga Telephone Co.—Earnings for Year end. Dec.31. 


Calendar Gross Net(after Depre- Bond Int. on Pf.Divs. Balance, 

Year. Income. Bh oy $). ciation. Interest.Notes&c. (6%). Surplus. 
: |) =a $958,101 $405,245 $147,498 $135,400 $16,750 $86,241 $19,355 
1912... 959,505 429,514 149, ae 135,400 23,432 86,241 34,728 
—Vv. » p. 362 





















—The | 


le | ° 








Bond Toews A ist mortgage on 1,577,179,017 feet of merchantable 
yellow pine (93°) and hardwood timber (7)° standing on 140,439 acres, 
all owned in fee simple, except 9,455 acres on which we own the timber 
only, and on two large lumber-manufacturing planis located in Louisiana 
and Texas, subject as to Texas timber holdings and less than one third of 

} Louisiana lands (but not as to saw mills) to prior lien of $800,000 5% bonds 
of Delta Lumber Co. The proceeds of these $1,950,000 bonds will retire 
| all current debts and provide about $500,000 to « i a new sawmill 
| plantin Texas. Sink. fund of $4 per 1,000 ft., before lumber is cut should 
| retire entire bond issue with one-third of timber still uncu 
| Authorized bond issue, $4,200,000; now sold 950,000 
| Reserved, issuable for corporate purposes with ap 
i proval of Clarke L. Poole & Co 10 
Deposited to re ire $ <S00 000 Ist ML. 5s of Delta Lum 
ber Co. (due serially March 1 1914 to March 1 1929 
| but not callable) 1,000 
| Deposited a rainst ara. wit 17.000 5 notes (matur 
| ing April 1914 to April 1 1922, with no option to 
call and no lien on propert i ) 
Estimated Va! s i 919,696,814 ft. ! ] pine (at 
} $6 per 1,900) on 56,649 in Allen, Beauregard and Vernon Parishes 
La., $5,698,181; 521, short leaf vellow pine } in Mont 
gomery and Walker ¢ Tex., $2,34 3; 1 ) ft rd woods 
at $2), $211,992; two complete sawmill plan rai ( rging equip 
} ment .. $990,000; new inufacturing plant to b ; ed in Texas, 
| about $500.000; total, 89,746,861, or abour 2 i he } ; issued. 

Lumber Output Now produces $5,000,800 yf] inmnum at 

sawmills in Carson and Neame, La., and \ use this output 
to 130,000,000 1 upon completion of the sa i lat ve built to 
operate its Texas timhb lin g ( ! | 7 ~ 

| the lumb ) t 12] in oi! 1 tl h 
its main sales a i and in ld n ) ) 
} from the Louisiar \ exas Ta °C ‘ j n 
| interes ident l with Central C«¢ & ( 
Coa P) , The ¢ ntral ¢ ] ) f 
rin coa ad i to S Qe i | etn 
} i m0 0 Fi i? 

est ot } lis ! Be na } ! nd f i 
its we lines as ° s I () these coal 
products listributed through ow! Kansas 

} City 3 ph, Omaha, Wic ari i e balance 
| through i es ¢ ‘ Kar Ci ‘ sha le Rock, 
und Salt Lake Ci Tr otal volume tt mines and 
rercha li sale ( or ‘ Ww OND 1 " nhe sales 
i The v 1e h yh ol property « he ( t ke ( c 
clusive of ko np of the Delta I l ma 
orservat ASIS 1.997 11 
| rom Ju 119 » Dec. 81 1912 the ¢ | received 
In net ear s " l stumyr ( 1 1). 063.139, 
1 of whichit 1 1 kholders as divid :. vearly 
| m S1.S75 1 on 5.125.000 com ‘2 ‘il 1902 
i since th { and I ick into the prope . rd d new 
| properties and retirement of funded debts “> ra “ norts'’.) 
| ‘The new mill will increase the earnings and stu own above 
; aS an averace for the next i ! m i . ) ually 
Income T Ww a dedu n ¢ he normal ¢ . uired 
| because the hondholder is taxable, such deduction will ! rood by the 
Delta Land & Timber Co V. 98, p. 841 
' 
Dominion Canners, Ltd., Hami ilton, Can.—Report.— 
The financial repor hows ap rofit of | 6.415, from 1 ch was paid the 
bond erest S85.890) a dividend of 7 gong Wal t k and adividend 
of 6 on the common els aaatl 98 932 added to profit and loss account. 
In other respect eV.98, p. 841 
' 
Dunlop Tire & & Rubber Goods Co., Montreal. —Farns. 
| Calende t Bond Bd.,&c Plant Cor P ‘ inlance, 
| Year I ches > Trte ““- ay S rplus. 
} 1913 -$306,388 $33, $70 ) $30,598 $106,832 
1912 258,902 25, 19,000 20,510 93,428 
}—V. 95, p. 5l. 
— 
Eastern Steams! hip Cor poration. Sale oH aven.— 
| See N. Y. ; ‘dd RR. unde RRs.’ £98.p. Bid. 
| 
| Eastman Kodak Co. 
A settlement was rea ‘ t ( lwin Film & 
| Camera Co. controll ' h th iu . X ) and the 
Eastman Co. In the suit pendi le ; to restrain the use 
| of the patent taken out bv the wml { dwin of Newark in 
1898, and for an accounting of ed from tl le of photo- 
graphic films prenared accordi The ad i of the settle- 
ment have not been made publie, but i 1 to ide forftthe 
| payme of a “substantial amount” by the « ! sa position 
| of the claims of the Goodwin Co. and for the lu of the patents 
l by the an Kodak Co An ord d ontin iz tl was filed 
in the Federal Court at Buffalo yesterday Com] V 3, p. 841; V. 97 
p. 524 
| Gage Park cere Trust.—Par! Interest. - 
See Assets Realization Co. under ‘Ann. Reports" above.—V. 95,p . 1475. 
General Blectrio Co.—Payment of N It is under- 
stood that the $8,000,000 9-months’ notes due April 16%will 
probs ubly be paid off from treasury cash, which has been 


accumula 


tine rapidly 


lormal 


announeen 


is 
will likely 


| be made in about a k.—V. 97, p. 1665. 
. ee ae 
| Guaranty Building Co., Kansas City.—0Offering of 
Bonds on Lath “ap Of fie Building 3. W. Sty VW ran io.. 
iN . and Chicago, offered at par and int. in last week’s 
' . ‘ . . f 4 
| “Chronicle’ $150,000 Ist M. 6°% serial bi mds, secured on 


the new Li 


leasehold 


uthrop building (stores and off 


the principal transfer corner of 


} 
1¢ 


and 99-vear 
the downtown 


business district Kansas Mo.” A eireular adds: 
| Total issu 9,000, dated Feb. 1 1914 Due $5,000 Feb. 1 1915; 
, 500 } | N00 Fel 1 1924 Principal and interest 
_@A.)a ) \ - Oo., ¢ | * £100, S500 and 
1,000 e* Free of n ial Fed 1 inco a { -onditionally 
| ruaranteed, incipal rd by Elmer I 'ams of Chicago, who 
owns tl majori i te ae Pie nd Fidelity Trust 
| Go., Kansas Ci 
| Secu 8 tory building of first-class construction (steel and reinforeed 
coneret road for ocecunaney May ] 191 1: fre of mecha ics’ liens; 99 year 
| leasehold ‘dat ed July 11912 covering O; ) ft.on Grand Ave., 115 ft. on 10th 
| St., fixed annual ground tal of $21,000 (no re-valuatic mn). Fire and 
tornado insurance, §$259,00 ye Value of building alone, S325 ‘000. Esti- 
mated cross annual renta! ine ye, stores and offices, $105,800: expenses 


(ground rent, 


$73,400: net 


€291 .0NN: tax 
annualr 


ine di ir 1s} Vr ance. 
me, 


ental tne 3° 


400. 


$8 590; operating cost, 


$43,900), 
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Imperial Tobacco Co.—Earns. for Year end. Oct. 31.— 


Oct. 31 Net Exp. Depreciation Divs. Bonus to Balance, 

Year. Profits. & Tazes. &Reserves. Paid. Cusmrs. Surplus. 
1912-13___£3,354,475 £221,574 £1,100,000 £1,826,257 £103,325 £103,319 
a. 3.019, 804 249,629 875,000 1,654,423 101,998 138,754 


Illinois Brick Co., Chicago.— A cquisition.— 

The company has purchased the Curtis Brick Co. by the issue of $360,000 
treasury stock, making $4,700,000 stock outstanding. This is the culmi 
nation of an agreement entered into a year ago, when the stoc kholders and 
the public were advised.—V. 98, p. 609, 455. 


Interstate Power Co.—Bonds, &c.—The Chicago Savings 
Bank & —_ Co. (the mortgage truste °) is offering at 97 14 
and int. $500,000 First and Refunding M. 6% 20-year gold 
bonds dated July 1 1913 and due July 1 1933, but subject to 
eall at 105 and int. on any int. date. Par $1,000, $500 and 
$100 (c*). Int. J. & J. in N. Y. and Chicago. 


Digest of Statement by President Ralph W. Burtis, Sept. 5 1913. 
Capitalization Authorized. Outstand. 
Stoc kk ( (pref., auth., $350,000; issued, $91, $00) - _.$1,000,000 $452,400 
Underlying Ist M. 6s Upper Iowa Power Co. , $125,- 
000; Fairfield Public Service Co., $135, 000) pee , (closed ) 260,000 


Interstate Power Co. First and Refundi: iz 6S 
do do ten-year debenture 6s 

Of the $2,500,000 First & Ref. M. 6s, 
retire the $125,600 Upper lowa Power Co. 


ete pe 2,500,000 500,000 

. 100,000 100,000 
$125,000 bonds may be issued to 
ist M. 6s, due serially; sufficient 


may also be nae’ to retire the $135,000 Fairfield Gas & Electric Co. 
{Fairfield Public Service Co.] Ist M. 3-year 6s; $100,000 to retire the 
$100, 000 debe ature 6s, under careful restrictions, and the balance for not 
to exceed 80 of the cost of permanent additions when the annual net 
earnings are 1'4 times the interest charges, including bonds proposed. 

The proceeds of the present issues of $500,000 First & Ref. 6s and 


$100,000 debentures have retired $171,000 underlying bonds and $300,000 
Interstate Power Co. notes due Oct. 1 1913 (representing expenditures of 
past two years for new hydro-electric developments and other additions) 














and provide fc r floating debt and present capital expenditures. 
istory and ‘Prop fy.—Incorp in 1910 and owns in fee the gas and 

PR business of Fairfield Ia., the electri r rht and power business in 
Decorah, W ain ym, Cresco, Pc stville and Lansing, Iowa, and the electric- 
light and power busine ss in the five towns of Wagner, Lake Andes, Platt. 
Armour and S<¢ and, in South Dakot All of this territory, including 
a rich farm ing ‘distri t, is connected by about 80 miles of modern trans- 
mission lines with two modern hydro-electric developments located on the 
Upper Iowa Riv ¢ 11 miles and 7 miles, respectively, down the river from 
Decorah No. 1, compl pted M: arch |] 1909, bla 2 early in 1913, both concrete 
and steel constructi Also owns emergency steam plants in Decorah, 
Waukon and ¢ sco. ‘The | rirfic id Gas & Electric properties have recently 
been purcha partly through ‘urities junior to these bonds; its gross 
earnings wer yout $18,000 in r 109 and $47,000 in 1913 

Pr latic S l in 1910 over 20,000, and, including the farming 
territe \ s about 25,000 

Franchiscs No onerous provisions. Expire in 1930-1936 in Upper Iowa 
divisic n except Cre » franchis sc, which expires in 1919, In r airfic ld ex- 
pires in 1917. ‘avora ble street-lit thting contracts in all towns in Iowa |} 
divisix naee r pumping city ater in all towns except Cresco. In Armour 
and W: - Dak., has new 25-year franchises; in Scotland franchise 
expires | in ‘1934. Furnishes street li zhting in all the South Dakota towns 
and power for pumping city water in Wagner. 

ee te Tg and Redem ption Fund .-—Annually, beginning on or before 
Feb. 1 1915, 5% of the gross earnings for preceding fiscal year. 
Earnings for ’( al. Years th Int. on First & Ref. 68 and Underlying Bonds. 

1913. et 4 1913 

Gross e arnings _.$152,827 $12 343 4 Inte rest prior to deb. 6s___-- $45 600 
Net, after taxes 67,128 53. 962 Balance- : 21,528 

The earnings are now beginning to show the benefit of the large invest- 
ment of the last two years. Our engineers expect annual net earnings of 
$85,000 to $90,000 w ithin the next two years with normal Eoevunaia there 
after. [V.-Pres. & Treas., R. M. Burtis, Oshkosh, Wis.; Sec., HH 
Duncan, Decorah, Ia.|—V. 97 , p. 668. 


Kentucky Refining Co., Louisville.—Liquidation.- 




















The ‘Louisville Ce uurnal’’ of March 24 says that as a result of 
the settlement of differer ces between two groups of creditors of the com 
pany the 6 suits filed last week by banikng houses f claims aggregating 
$212,500 will be withdrawn and the creditors receive payment of the 
amounts realized at a public auction to Be h ld within 30 days. Under the 
arrangement Osear Fenley Preside or the Nati ymnal Bank of Ken ucky, 
is added to the Protective Com: na rg ch, as first proposed, was to 
have consisted of only two men, Embry 4 Swearingen, President of the 
National Bank of Kentucky and President Otte of the National City 
Bank of Chicago. 

Kings County Lighting Co.—Ru ling Reversed.— 

(‘ourt of Appea a Alban on March Wi by a unanimous vote 
rer “hit 1 to the P .< imi ssion for re-d tion the matter of the 
rates f r gas in Oth A ard Oki Yn. ission in ¢ 1911 
made an o reducing the price from $1 l. to8S nts m 
Nov. 1 1911 to Dee. 31 1912 and 80 cent ar 1913 

The Court holds that a publie service cor 1 entitled » include in 
the appraisal upon which a fair return is com he ‘coin rluc’’ of the 
com in fixing ra r wed. rl id to be the first time in 
the } oO of the ion h en passed upon by the 
highest court.] It is further held that a company is not enti ito include 
in its tangible asse ymoul Lidl for reet improvement and the appre 
ciation in the value ’ owned. 

Judge Miller, ) te pinion, says: “I define ‘g ¢ value’ for 
rate purposes, as involved in this case, to be the aime ~jual to the 

it Oo t ni s below a fair return on the actt nvestment, due 
to the tim nd ex iditures reasonably necessary and proper to the 
development of tl business and property to it present stage and not 
compri «lin valuation of the physical property. Going value is to be 
appraised b owin ‘tual expenditures of the company, the original 
investment, earnin om the start, the time actually required and the 
expenses inc ! Wilding up the business, all enditure ) lected 
by the p ; eonrd m of physical proper ti x<ten to ich bad 
mana } ) Phe Ises pre t or deplete earnings, and any other 
facts bea ! ion, | i in mind that e ultimate ct to! 
determined i ‘ unt o » expenditures but the deficienc n 
the fair ret ny rs due to causes under consideraiion. 

“The difficu ff dete neg ti oing value’ will not justify ie dis 
regard it a makingisdifficult. Buttha illnot j ify confise cts 

It may | meeded that going value has no existence apart from tangible 
property, and that, comm ‘tially, there is but one \ alue, hat of the prop 
erty asa whole, but asthe rate cann be made to depend upon th :exchange 
value, which would in turn depen! upon the rate, it would seem to be 
nece ’ to anpraise the pl ical property and the roing value separately.” 
Comopar V. 96, p. 14958. 


Lathrop (Office) Bldg., Kansas City.— -Bonds Offer 


See bond offering under Guaranty Building Co. above 

McCall Corporation, N. Y.—First dsidinial R port.— 

For calendar vear 1913: Gross sales of MIcCall Company $2 .40° 698: 
mfg. profit $594,785; other income, $7,138; total net income, § OL, 
reserves, $55.636; balance transferred to McCall Corporation, $545 287. ‘ 
Net ine ne of MeCall Corporatio mi. $52 1,176; dividends paid r on bot h 
Classes of pref. and 3 on 34.250,000 common), $167,696; sinking fund re 
serves, $97,917; balance, profit and loss surplus, $128,063. 

Merchants’ & Miners’ Trans portation Co.— Sale.— 

See N. Y. N. 1H. & Hartford RR. und ‘Railroads.""—V. 97, p. 1902. 

Mexican Telegraph Co.—Parily Estimated Earnings.— 
For quarters ending March 31: 

3 Mos.— Gross. Net. Mer.Gort. Dividends. Bal., Sur. 
1914- $260,000 $226,290 $17,886 (2'5°%)8$89,735 $118,668 
1913- 248,000 236,359 12,000 (24% 89,735 134,624 

Total surplus March 31 1914, $3,913,302. 

12 mos. statement ending Dec. 31— 

* Seer $1,204, 303 $874.162 $63,527 (10°%)8358,940 $451,695 
1912 aa GOROs 812,141 45,638 (10% )358,940 407 ,563 
—V. 97, p. 41. 


| of crude oil, 


Midwest Oil Co., Colorado Springs, Colo.— Directors.— 

The company, having sold its refining business to the Midwest Refining 
Co. (V. 98, p. 760, 766). has reduced the number of directors from 15 to . 
who are now: I). Warren (Pres.), Walter F. Schuyler (V.-Pres.), H. A. 
de C ompeigne, Robert Pourtales and Arthur Salter. [M. H. Walberg is Sec. 

On March 25 there were distributed to shareholders of record March 15 
$2 in stock of the Midwest Refining Co. as to each $1 stock of the Midwest 
Oil Co. standing in their names, respectively, ore the purchase 
price of the company’s refineries per plan in V. 98, 766. 

The office remains in the Exchange Nat. Bank Bide. , Colorado Springs. 


Data from C. A. Fisher, Consulting Engineer, Denver, Feb. 23. 

The Midwest Oil Co. was incorporated in Arizona in Feb. 1911 witha 
capitalization of $6,000,000, par value $1 each ($2,000,000 being pref.), 
and acquired in the Salt Creek Field, Wyo.: (a) W yoming ¢ ‘entral Associa- 
tion's perpetual lease of 560 acres of pz tented land; (b) Sullivan tract of 
80 acres of patented land owned in fee, subject to one-sidite of all oil pro- 
duced; (c) lease on 1,280 acres known as Williams tract. Early in 1912 
the company secured a one-fourth interest in all the northwest 40 acres of 
each claim of the so-called California locators in the Salt Creek oil field, 
subject to certain contract conditions, and a three-eighths dividend inte rest 
in 960 acres, known as the State of Wyoming and Stock Oil Co. leases. 
Later contracts with independent companies to purchase all oil they pro- 
duce add greatly to the supply of oil available for future operations. 

The daily production on Dec. 31 1913 from the company’s holdings, 
from independent companies from which they purchased oil, was 6,453 
bbls. This amount was derived from 39 producing wells, 7 of which flow 
continuously and the remainder periodically. On Dec. 31 1913 the com- 
pany was producing over 6,000 bbls. of oil daily and refining nearly as 
much, and it had in storage 425,643 bbls., of which 229,899 bbis. consisted 
the remainder distillates of various kinds. 
Eguipment Dec. 31 1913 (Note.—Sale of refineries in 1914 included appurten- 
ant storage, tank cars, &c.) 
(bbis.): In field, 110,000; at half-way 
220,000; at refineries, 348,186. b) Pip 
6-in., 36. 1 miles, daily capacity 13,000 bbls.; in field, 


also 


Storage Capacity 
on tank farm, 
Casper, 


station, 75,000; 
F ield to 
§-in., 9 miles; 


stives: 











t-in., 13 miles; 2 and 3-in., 15 miles; refinery to tz ink farm, 8-in., 1g mile; 
refinery to Standard Oil Co. plant, 6-in., 1-3 mile. (c) Pumping plants: 
main, 2 engines, 220 h. p., 2 pumps, capacity 13,000 bbls.; gathering, 1 
engine, 50 h. p., 1 pump. capacity 5,000 bbls.; gathering, two 70 h. p. 
boilers, capacity 4,000 bbls.; half-way station, 1 engine 130 h. p., 1 pump, 
capacity 10,000 bbis.; (d) Refineries (sold in 1914) and Tank Farm: oil re- 
finery unit, daily cap., 6,775 bbis., and new refinery unit, daily cap., 5,100 
bbls.; actual working capacity of refineri B,. 11, 000 bbis.; refinery site near 
Casper, 127 acres; tank farm site north of PI atte River , 160 acres. (e) 
Miscellaneous office + aly warehouse, 12 e: ttages, telephone line, home 
camp with store, hotel, &c The t nion ‘Tan! Line has extended to the 
; Midwest Oil Co. the privilege of drawing on it for an unlimited number « f 
| cars.—V. 98, p. 760, 766. 

Mitchell- Lewis Motor Co., Racine, Wis.—Stalus 
Pres. H. L. Me laren recently said in substance: 

The compa as sold its big 1 plant lecated at Ra [to Mitchell 
Wagon C'o.} an ‘d will henceforth devote its entire attention uture to 
the manufacture and le of Mitchell automoh ¥ rhee ition in- 
olved in he sal l } ivate, but in conn 1 1¢ , e motor 
company added » its operating capital ), 2.200 ,000 
permanent capital and $590,000 by an issue of i no iue A «ik LORS; 
and will pay off its entire gold nete issue, due At 11914 

llad this sale occurred at the end of our fiscal year, J 1913, witha 
liquidation of our wagon receivables etai 1 the Motor 
company under the terms of » het Id note issue 
of $500,000, the Motor comapny a ero h of 84,002.- 
581, with a total debt to . ’ 1 $490.000, 
making a net worth of $3,602,5 . aid €ross Ww 1 ($4 ,602,- 
581) wor have en divided as follow ’ tir , equipment 
and other fixed inve stments, $1,700,000: b) cash, re Iivalb indinventory, 
$2,302,581. Had the gold note issue of $599,000 been taken, the total debt 

ould have been increased to $900,000. but the Motor e pany would 
h: ive had, in that event, $750,000 cash in the banks with which to begin 
the season's operations.—V. 9S, p. 527. 

Monarch Lumber Co. —Part Interest.— 

See Assets Realization Co. under ‘‘Annual Reports’’ above. 





New York Stock 


Montana Power Raia hiihid 2 Che 


Exehange has listed $10,000,000 First and Refunding M. 
5°% bonds, series A, due 1943, $9,700,000 7% cumulative 
pref. and $27,057,600 common stoeck.—V. 98, p. 455 


—-Part Interest.— 


Morris Park Estates. 





» Assets Realization Co. under ‘‘Annual Reports’ above. 

National Properties Co., JN. Y.—Pref. Sto 

Nev Ifenderson & r I Yor! ‘ t} 1 portion 
less Met oe) 1.000) of the ; nt i suk 000 6 : f. stock 
on the basis of 81,000 pre f. and $400 commoh for $970 Common stock 
issued, $2.5 1 UO, 

Thy roperties owned or controlled are as shown in V Ts} 193, except 
that the Pittsburgh (Pa.) City Lt. & Power is no long i i and there 
have been added Southern Pennsyivania Traction Co Castle County 
Electric Co. of Delaware and Ches ea mun & ; se 8) \ 98, 
p. 159) Net earnings of the company and its proportion indistributed 
net earnings of subsidiar <os. for cal. year 1913 were $244,782 V .O8,p.159. 


~ 
-Bonds.— 


New South eis & Home Co. 








See Assets Realization Co. under ‘‘Annual Reports” aboy 

Niagara Lockport & Ontario Pow er Co.—EFarnings.— 
Calendar Net Int. on i on ik j Baiance, 

Year. Re in ts ne Ist M. 5s. Not $, bé | nd. . pli . 
i}: a $1,518,622 $477,986 $250,000 $56.448 $70,245 $1.1,3 93 
1912 1,306,252 132,451 250 ) 11.667 95,! 85,637 

Net income is s! n after deducti co f electri ch land 
produced ($851.3 in 1913, against IS 1$,S63 1 12 a expenses, 

$166,436, a ins $166.638), and ‘‘deductio iro i 65,212 
against 69 Operating expe 3; includ 19 13 for depre 
ciation, against $24,05 1 1912 i ! 3, 4 1 } $48) 
includes 15.619 interest on I ind Aubu purchase 

V.97. p. 954. 

Pacific Telephone & Telegraph Co. ‘7 - 

See American seaman Tel uph Co. abov ' 3, 6 

Pennsylvania Water Co.—Decision. 

The ‘‘Water a _. ‘Gas it w'’ of h 1014 ! th the 
opinions on which were based t} ct Ss : ) { Penn- 
svivania, Western Distric filed Jan 1914 ; of the 
Court of ¢ on Pl :0 i! iy Co ih ] 1¢ schedule 
of rates for domestic service that beca effective Jan. 11 sive 
and modifying t! ume. Thes lal f 3 f ‘i ion date« 
Dec. 1 1910 is held to be reasenable. Compare VY. 95, p is 

helps, Dodge & Co., New York.—Larnings.— 

Cal. Dits from Comm'ns Total Expenses, Divid 's Balance, 
Yr. Sub. Cos. & Misc. Income. Tares,&c. 12%). Surplus. 
1913 $9, 110,000 $471, 194 $9,581,494 $173,785 (16% )$7,425,900 31,982,709 
1912 19,005,458 406,077 10,411,535 126,350 15) 6,750,000 3,535,185 

From the surplus there was transferred yearly to reserve against stocks 
owned $1,500,000, leaving $482,709 in 1913, against $2,035,185 V. O8, 
p. 767, 456. 

Prairie Oil & Gas Co.—Balance Sheet Dec. 31. 

1913. 1912. 1913 1912. 

Assets— $ $ Liabilities— 3 $3 
Real estate 2,416,537 |Capital stock 
Bills receivable 1,425,753 ‘ paid up- 18,000,000 18,000,000 
Personal prop.30,199,330 25,195,837 Accts. pay'le. 5,496,128 1,214,012 
Merchandise .42,428,906 30,497,067 Bonded debt. 9,000,000 9,000,000 
Cash on hand. 3,568,627 1,830,340 Balance ___._52,071,318 37,217,688 
Accts. receiv. 6,944,830 5,491,919 

Total. cas. 84,567,446 65,431,700 Total. ___..84,567, 146 65 »,431,700 


—V.98, p. 842. 
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Public Utilities Co., Evansville, Ind.—Bonds Called.— 

Ten ($10,000) Ist & ref. M. 5% bonds issued by the Evansville Gas & 
El. Lt. Co. (which has been succeeded by the Evansville Public Service Co.), 
for payment at 105 and int. on June 1 at Continental & Commercial Trust 
& Savings Bank, Chicago.— V. 96, p. 1157. 


Quaker Oats Co., Chicago.—Hearings.— 
Hearings will begin at Chicago on Mar. 19 before Miss Kate S. Holmes, 
special examiner, in the suit brought by the Government against the com- 
yany and the Great = estern Cereal Co. for alleged violation of the Anti- 
Trust Law.—V. 98, p. 760, 693. 


Quincy Saneiae Mining Co.—Earnings.—For cal. year: 


Year— Gross. Jet. Oth.Inc. Construc. Dividends. Sur.orDef. 
1913____ $1,921,198 $257,840 $18,829 $172,775 (15)$412,500 def.$308,506 
1912____ 3,381,587 1,089,674 15,245 110,050 (20)550,000  sur.444,870 


There was deducted in 1913 $27,834 for accident account, against $34,- 
O@ in 1912, leaving a deficit of $3: 36,3 40 in 1913, against a surplus of $410,- 
77% in 1912.—V. 97, p. 1667. 


Ray Consolidated Copper Co.—Bonds Called .— 

One hundred and sixty-three $1,000 and twenty-two $500 Ist M. conv. 
gold bonds dated Jan. 1 1911 for payment at 110 and int. on July 1 at Guar- 
anty Trust Co., N. Y.—V. 97, p. 1434, 438. 


Railway Steel Spring Co.—No Divivend.— 

The directors on Thursday decided not to declare a dividend on the 
$13,500,000 common stock. <A year ago 2° was declared from 1912 earn 
ings. President Fitzpatrick says that in view of the diminished earnings 
at present and the unpromising outlook for business in the immediate future, 
it was decided best to conserve the resources of the company in every way 
to meet the demand for the company’s products when it is resumed. The 
company, it is stated, is in a strong position at present, so far as cash bal- 
ances are concerned, but this condition is due largely to the small volume 
of business now being done. With the resumptien of normal business, it 
will be necessary to carry a nuch larger supply of raw material and the cash 
will correspondingly decrease. Compare V. 98, p. 917, 836. 


Richmond (Ind.) Light, Heat & Power Co.—(Cuaran- 
teed Notes Offered.—Bertron, Griscom & Co. have purchased 
$450,000 6% 5-year guar. gold notes dated wane 2 1914. 


Capitalization (as of March 16 1914)— uth. Tssued. 
Stock (7% pref. auth. $200,000, issued $85,000)____--- $700. ‘000 $385,000 
First M. EP monas, Gue Mar. 1 1980... .......<-<s<- 3, ,000,000 400,000 
6% guar. notes, due March 1 1919 (‘this issue)______-_~ 1,500,000 450,000 


Entire $300,000 common stock owned by the United Gas & Electric Co. 
of N. J., which guarantees the notes, prin. and int. Due Mar. 1 1911, 
but callable on any interest date at 101 and int. Par $1,000, $5,000 and 
$10,000. Interest M. & S. at Penn. Co. for Ins. on Lives & Granting 
Annuities, Philadelphia, trustee. 

Controls the gas business of Richmond, Ind., and distributes electricity 
for commercial lighting and power purposes in that city. Also furnishes 
electricity for lighting and power uses in Libery, Ind., and New Paris, O. 
Total population served about 27,000. Replacement value of company’s 

hysical property appraised at over $850,000. Has just concluded a 
avorable long-term contract for the purchase and distribution of natural 
gas. replacing artificial gas. On account of this, no material increase in 
earnings is anticipated for 1914, but for 1915 the net earnings from the gas 
department alone, it is estimated, will be at least $80,000. Has recently 
accepted from Ind. P. 8. Commission an “indeterminate permit.” 


Earnings | for, the Year ended Dec. 31 1913. 


Gross earnings- - - - $181,052| Bond int., new issue____-_- $24,000 
Operating expenses ‘& taxes. 114,74 | Int. on notes, this issue... 27,000 
Net earnings... _...-.-..- $66,307 | a $15,307 


United Gas & Electric Co. reports for cal. year 1913: Net available 
revenue, $392,308; bond int., $31,011; surplus, $361,297 (13 times the 
interest on these notes), out of which it paid the regular 5% upon its 
ref. stock (now $1,172,150) and 4% on $3,572,250 common stock. The 
nd. P. S. Commission recently authorized the issue not of $850,000 new 
lst M. bonds but of these notes and $400,000 new bonds. See V.98,p.842. 


(William A.) Rogers, Ltd., Toronto.— Dividend Reduced. 
A quarterly dividend of 214% has been declared on the $1,500,000 
common stock, payable April 1 to holders of record Mar. 20, comparing 
with 3% quarterly from Jan. 1913 to Jan. 1914, both inclusive. 
Previous Dividend Record of Common Stock (Per Cent). 
1902 t2 1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 
4 6 8 8 9& Llext. 10 10 


d 12 12 
Also 25%, 20% and 10% in stock ia respectively in March 1910, 
Feb. 1911 and Feb. 1912.—V. 97, p. 158 


Sawyer-Massey Co., Sacithen. Ont.—Earnings.— 


Fiscal Net Bond Bond Pref. Div. Surplus Total 

Year— Profits. Interest. Expenses. (7%). for Year. Surplus. 
BEE chau nue $173,917 $52,500 $4,786 $105, ‘000 $11,631 $372,269 
|S ee 242,861 30,000 3,950 105,000 103,911 360,638 


—V. 96, p. 867. 


Sealshipt Oyster System.—Plan of Reorganization Dated 
March 17 1914.—The committee, acting under deposit agree- 
ment of Nov. 24 1913, has issued a plan providing in subst.: 


A new corporation, to be called probably the Atlantic Oyster Co. 
organized in N. Y. or other State, and will authorize approximately: 
First Mortgage 5% 10-Ycar Bonds. Denominations $100, $500 

and $1,000 (and possibly multiples). Interest payable semi- 

annually. Callable at 101 and int. on any interest date. Ex- 

eept for about $350,000, bonds to be placed in the treasury; no 

bonds, except those required for distribution hereunder shall 

be issued except under suitable restrictions in the mtge. Auth_$2,500,000 
10-Year 5% Income Debentures. Payment of principal subordi- 

nate to payment of ali other indebtedness of the company, and 

interest payable only out of net earnings remaining after 

payment of interest on the Ist M. bonds and other obligations. 

Interest cumulative after such date, not later than Sept. 1 1915, 

as the committee may determine. Denominations, $100, 

$500, $1,000 and possibly multiples. Callable at face value, 

without interest, unless the same is accrued, and can be paid 

out of surplus net earnings at time principal is paid. No divi- 

dend in excess of 6% can be declared on the stock while these 

income debentures are outstanding, and no dividend at all un- 

less the company shall have set aside a sum sufficient to pay 

not only all accumulated interest on said debentures, but also 

the full int, for the next succeeding 6 months. Authorized__. 1,650,000 
Capital Stock, allcommon. Authorized_........___- ; -. 1,800 000 

Distribution of Securities and Stock.—Holders of mortgages or other 
liens upon the property of Sealshipt Oyster System or its subsidiary com- 
panies shall be entitled to receive (a) Ist M. 5s having a par value equal to 
the principal of their claims, interest and charges pavable by agreement 
thereon, or on account thereof which, as of Feb. 1 1914, (not including 
mortgage of $100,000 on certain Long Isl: und real estate not used in the 
oyster business, which it is hoped may be sold,) amounted to about $1, 
329,000, including $107,000 accrued interest and charge Ss); (b) a total of 
$200,000 par value of common stock of the new company, said common 

tock to be distributed in proportion to their holdings. 


Participation of Existing Stock, Mortgage Liens, &c. 


, will be 


Amount. — Wii Be Giten——— = 
For Eristing— Feb.11914. list M Bonds Income Dehs. Stock 
Mtg. or other liens_- $1,221,864 | 100°, -$1,329,000 $200;000 
do do accr.int. 107,134 
Cony. 3-yr. bonds 2,500,000 Lo. 60%-$1,500,000 ___.__. 
do do  acecr.int- 135,416 a-------. 60%- ee ; 
Also, if pay’g 20° 
eash ($200 per 
$1,000 conv.bd.) ....-- - 20%) ie so 40° 
Pref. stk., if pay $10 } 500,000; 1,000,000 
per $100 share... 2,500.000 10%) | cccccuce 20% 


No holder of preferred stock is entitled to participate in the reorganiza- 
tion except as above provided, his only right being to subscribe at par for 


an amount of Ist M. bonds equal to 10% of his holdings of pref. shares, 








in return for which payment he will receive with said Ist M. bonds a ont 
value of stock equal to twice the amount of Ist M. bonds urchased. 
depositor of pref. stock, even though he does not exercise his right of sie 
scription, will not be entitled to receive back his deposited stock unless he 
dissents from the plan within the time provided. 

Interest on existing obligations will be calculated to May 1 1914, or to 
such other date as the committee may determine. The amount of new 
money is not to exceed $500,000, and the amount of bonds and stock to be 
issued on account therefo is limited to $500,000 Ist M. bonds and $1,000,000 
stock. The committee may cause the payment of the $500,000 new money, 
or any part thereof, to be underwritten, and will also have power to deter- 
mine when and if a sufficient number of creditors or depositors have as- 
sented to the plan. In case at any sale of the properties by the receivers 
a price shall be offered for all or any part thereof which the committee shall 
deem advantageous for all the depositors, the committee may permit such 
offer to be accepted and shall use the proceeds for the purposes of the reor- 
ganization and the new company, and shall distribute the balance thereof 
pro rata to holders of mortgages and liens who are parties to the plan. 

Holders of over 80% of the 3-year bonds and pref. stock have already 
deposited their securities, and the assent to the plan of the holders of ail 
the secured claims prov ided for thereunder has been obtained. Depositors 
will be deemed to have assented to the plan unless they file their disssnt 
thereto in writing with the depositary within 15 days from March 23. 
No holder of 3-year bonds or pref. stock can participate in the plan unless he 
deposits his bonds or stock with Old Colony Trust Co., depositary,onor 
before April 8, and all subscriptions for new money must also be filed with 
said depositary on or before said date. Committee: Robert F. Herrick, 
Henry Hornblower and Philip Stockton, with Charles E. Bockus, as Secre- 
tary, 17 Court St., Boston. 

Accompanying the pian of reorganization is a report of the committee, 
in which an outline is given of the reasons which led to the adoption of the 
plan; also the following approximate statement of assets and liabilities of 
proposed new company, furnished by W. H. Raye, as though reorganiza- 
tion took place Feb. 1 1914: 


(1) Assets of New Company (Total $5,216 ,525)— 


Oyster beds-_-.-.---- _.$1,196,441! Stocks of other cos. 

Oysters planted on beds__ f O86 245 Sealshipt System of R.I &600,000 
Real estate____-_-_-- 181,533 Bluepoints Company. 556,611 
Long Island City real est _ 100, 000 Miscellaneous - 26,000 
Steamers & floating prop- 220 250) Ist M. bonds in treas_--- 350,000 
| a ee a 8'500| Income debentures. _____ 50,325 
SS 21,369 !Common stock K- 100,000 
Prepaid items_ - -_-- ae 13,1388! Cash and accounts - 706,110 


(2) Liabilities Common stock, $1,300,000; Ist M. bonds, $2,179,000; 
income debentures, $1,650,000; mtge. note for $101,375 upon Long Island 
real estate not used in oyster business (this the rec ay ers hope may be dis- 
posed of before reorganization), $101,375. Total, .230,375. 

Mr. Raye estimates that the properties cannot ay expec ted to earn any- 
thing above operating expenses for the year ending Sept. 30 1914, but if 
promptly provided with sufficient working capital to care for the young 
oysters, the vear beginning Oct. 1 1914 should show earnings of approxi- 
mately $200,000 (before payment of interest charges), and somewhat better 
earnings for the two succeeding years. The shareholders’ protective com- 
mittee has recommended the acceptance of the plan by the shareholders. 

V.97.pD. 1589 


Shawinigan Water & Power Co., Montreal.— New Stock 
—Shareholders of record April 1, as already announced, will be permitted 
to subscribe until 3 p. m. April 30 for $1,375,000 new common stock at 
$120 per share, to the extent of one share of new stock for eight shares of old. 
Subscriptions will be payable in three installments, viz.: $30 per share upon 
subscription April 30, $30 June 1, $60 July 2 1914, at the Bank of Scotland, 
London (at 4s. 144d. to $1), and at Quebec, Bank of Montreal. The new 
stock certificates will be issued by the Royal Trust Co., Montreal, on or 
after July 8 1914. All shares paid up in full on or before July 2 will receive 
the full div. for quarter end. June 39 1914. Compare V. 98, p. 687, 843 


Siegel Stores Corporation, New York.—P/an.— 


See Simpson-Crawford Co. below.—V. 98, p. 843, 614. 


Simms Magneto Co.—Part /nterest.— 


See Assets Realization Co. under ‘‘Annual Reports’’ above. 


Simpson-Crawford Co., N. Y.—Plan.—The creditors’ 
committee in circular of March 25 says in substance: 


The committee sent you on March 13 1914 a letter stating that it was 
unable to submit any plan of reorganization. The situation remains un- 
changed with respect to the 14th St. Store and Henry Siegel & Co., Whole- 
sale, but we can now submit a plan for the formation of a new corporation, 
which, receiving $300,000 fresh money, would acquire all the assets of the 
present Simpson-Crawford Co., and offer the creditors these options, the 
first, we believe, the better: 


lst Pf. 2d Pr. Com, 

Simpson-Crawford Co.—Options— Cash. Stock. Stock. Stock. 
No. 1. For 80% of face of claims......_- 25% 25% 30% 
No. 2. For 60% of face of claims_____ ~~ 10% 10% 5% 25% 


15 

Creditors ho!ding the endorsement of Henry Siegel and F rank: E. Vogel, 
under eitucr option, may, we are informed, if desired, receive a new note in 
payment signed by these individuals for 40% of the face of the claims. 

The new co. would acquire the assets of Simpson-Crawford Co., freed 
from the claims of the receiver of Henry Siegel & Co., bankers, or any other 
creditors or persons, as the committee is advised. 

Bids were opened on March 24 for the various assets of the Simpson- 
Crawford Co. The highest bids were: For merchandise (est. cost, $581,- 
310), $387,600; for accounts receivable (book value, 3668,283), $231,000. 
If these bids are accepted, and the claim of the receiver of Henry Siegel & 
Co., bankers, should be allowed in full, we believe that, after paying expen- 
ses of litigation, &c. creditors would ultimate ly receive not less than 15% 
of their claims. There are serious questions, however, as to contingent 
claims, such as liability upon the second and third mortgages of the Simpson 
Realty Co., which might considerably delay and reduce the dividend above 
estimated. For these reasons we requested the Court not to confirm the 
bids for the separate parcels above listed, but to accept a bid which will 
give to the creditors the larger percentage of securities or cash and securities, 
hereinabove detailed. 

Under the proposed plan a very large portion of the common stock of the 
new company will be owned by the Siegel Stores Corp. As nearly 50% of 
the common stock of the latter is pledged as security for the amount due to 
the depositors of Henry Siegel & Co., bankers, the plan will be helpful to 
these depositors. 

The proposed new company has secured the active co-operation of John 
Claflin (Pres. of the H. B. Claflin Co.), who has agreed to lend it for one 
vear at least, upon a contingent basis, an experienced manager from one of 
his associated companies, and to assist in obtaining for the new company 
adequate mercantile and banking credit. He is also prepared to invest a 
considerable sum in the new company. The balance of the new money, for 
reorganization and working capital, has been furnished by certain stock- 
holders of Siegel Stores Corporation. 

Neither Messrs. Siegel and Vogel, nor any of those resopnsible for the 
former management, will have any part in the new management. 

The new company, it is estimated, will have approximately the following 
quick assets: Merchandise, $450,000; accounts receivable, $500,000: cash, 
$300,000; horses, wagons, &c. (liquidating value), $56,000; total, $1,300,- 
000, not including any amount for the fixtures, that cost $493,765. 


Approximate Capitaliz ation of New Company (With No Indebtedness). 
First pref. (p. & d.) stock, 7% cum.; divs. quarterly; sinking fund, 
$40,000 yearly, beginning May 1 ‘1916, to redeem Ist pref. stock 
at or below 105 
Second pref. (p. & d. ) stock, 6% cum.: sinking fund, $10.000 per 
annum, beginning May 1 1924 (provided Ist pref. has been 
reduced to $400,000) to purchase 2d pref. stock at not over par_. 950,000 
Common stock ~1,500,000 


No increase in first pref. stoc k ‘and no mortgage on property without 
consent of first pref. stock. If net quick assets fall below 150% of first 
pref. stock outstanding, or in case of default for 3 mos. on its quarterly 
dividends, bord pref. stock to elect majority of board; if net quick assets 
fall below 12 , to have sole voting power, with express privilege to liqui- 
date, if deemed ‘advisable. No dividends on common while sinking fund 
payments are in default nor until a reserve of $200,900, to be kept in the 
business, is established out of earnings. _ First pref. stock to select auditors. 


$850,000 


This plan is contingent upon two conditions: (1) That the U.S. District 
Court shall approve and that the claim of the banking firm and its creditors 
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against the Simpson-Crawford Co. shall be eliminated by a compromise. 
(2) That a large majority in amount of the creditors shall agree to accept 
securities under Option No. 1. bay 

Creditors who do not give notice to the contrary before 10 a.m. March 30 
will be held to have accepted Option No. 1. 

_ Already nearly 50% of the creditors of the Simpson-Crawford Co. have 
signified their desire to have the store continued, and to accept the securities 
under Option No.1. The committee has had great difficulty in interesting 
new Capital in the reorganization and in obtaining the necessary reductions 
in rent from the landlords. 

The U. 8. District Judge has fixed March 30 as the date for the final 
hearing upon the bid, and has stated that no further adjournment will be 
ag ee Committee; Pierre Jay, Chairman, Edmund Wright, Clifton 

{. Dwinnell, Leo Frank, Edwin L. Meyers, Samuel H. Lummis and Fred- 
erick W. Wakefield. {See Siegel Stores Corp., V. 98, p. 842.]—V. 98, p. 76. 


Standard Oil of Indiana.—Bualance Sheet Dec. 31.— 


Assets (349,190,085)— Liabilities ($49,190,085)— 


Real estate______._...._ $3,171,339!Capital stock _...---$30,000,000 
Personal property —-_---_- 2,832,295! Undivided profits... .- 15,303,742 
Construction ........-.- 15,694,788! Accounts payable... -- 3,586,343 
Merchandise. -......___ 13,547,905 

oe ao aes 488,749 

Accounts receivable_____ 13,455,009|—V. 98, p. 309. 


Steel Co. of Canada.—Bonds Sold.— 
The company, it is stated, has sold $850,000 Ist M. bonds to a London 
banking house, making, it is understood, $8,850,000 out.—V. 97, p. 1754. 


Toronto Power Co., Ltd.—Sale of Guar. Debenture Stock. 
There was offered in London March 16 to 18 at 96 a new block of £523,655 
($2,548,454) 444% consolidated guaranteed debenture stock, making 
£3,496 ,027 ($17,013,998) of the issue outstanding, guaranteed uncondi- 
tionally, both as to principal and interest, by the Toronto Ry. Co. 
Data from Official Prospectus. 

Electrical machinery, capable of developing 100,000 electrical h. p., has 
already been installed at Niagara Falls, and three additional units e~e in 
course of installation, which will bring the total up to eleven units; ten of 
which have an aggregate capacity of 125,000 electrical h. p. ‘The eleventh 
unit has a capacity of 15,000 electrical h. p., and will be held in reserve in 
case of accidents. The stock now offered has been issued to provide for 
the cost of the works above referred to and the general purposes of the 
combined enterprises to meet extensions for power and light. 

Net Earnings of the Combined Enterprises. 
por the your ending Deo, 8) TOUS: oi. nccccecdec sccesscwnccad $4,443,536 
For the year ending Dec. 31 1913 (subject to audit)__._-.----- 5,161,211 
For the year ending Dec. 31 1914 (estimated) _ ‘ ..--- 5,649,000 
Interest on the bonds and debentures (including debenture stock 


now offered), taxes and percentage payable to city._.._..----- 3,012,680 
Balance, surplus, over present interest charges__......---- $2,636,320 
See V. 93, p. 1328; V. 96, p. 423. 


Union Oil Co. of California.—Notes.—The company has 
sold to William R. Staats Co. and Torrance, Marshall & Co. 
an additional $1,000,000 6°7 collateral trust serial gold notes, 
part of an issue of $4,000,000. 

The company recently announced that it will resume the payment of 
dividends beginning in July at the annual rate of 4% for the time being.— 
V. 98, p. 392, 160. 

United Coal Co., Pittsburgh.—Deposit:.—The credi- 
tors’ protective committee named below requests deposits 
not later than April 15 with the Commonwealth Trust Co., 
Pittsburgh, depositary under agreement dated Mar. 9 
1914, of the following bonds, notes, &e. (see V. 95, p. 15388): 

United Coal Co. (a) Ist M. 5% sinking fund bonds due Feb. 1 1955 
(V.82, p. 1326); (0) coupon notes secured by collateral, due variously Jan. 1 
1914 to Jan. 1 1925 (V. 88, p. 298; V. 92, p. 1706); (c) notes and accounts. 

Merchants’ Coal Co. (a) sinking fund 5% M. bonds due April 1 1959 
(V.80, p. 716: V.98, p. 613); (¥) notes of and accounts payable by said co. 

Somerset Smokeless Coal Co. notes and accounts payable. 

Naomi Coal Co. notes and accounts payable. 

Pittsburgh & Baltimore Coal Co. notes and accounts payable. 

Protective Committee: A. C. Robinson, Chairman; William B. Schiller, 
Robert Wardrop, F. G. Kay and J. HU. Hillman Jr., Pittsburgh; Ambrose 
Monell, James D. Mortimer and Albert W. Johnston, New York; Henry 
M. Watts, Philadelphia; Henry Russell Platt, Chicago; Secretary, F. D 
Glover, 345 4th Ave., Pittsburgh. : 
V. 97, p. 302, 121. 

United Copper Co.—Part Interest.— 

See Assets Realization Co. under ‘Annual Reports’’ above.—V .97,p.670. 

United States Express.—Liquidation.— 

See last week’s ‘“‘Chronicle,’’ page 933. 

United States Steel Corporation.—New Director, &c.— 
Henry Phipps, who has been identified with the Corporation 
since its organization, has’ resigned as a director and also as 
a member of the finance committee. He will be succeeded 
as a director by his eldest son, J. S. Phipps and on the fin- 
ance committee by President James A. Farrell. 

The finance committee now consists of EF. H. Gary (Chairman), G. F. 
Baker, J. A. F C. Frick, J. P. Morgan, G. W. Perkins, N. B. 


N.Y. Counsel, Sullivan & Cromwell.— 





Farrell, | 
Ream, Percival Roberts Jr. and Peter A. B. Widener.—V. 98, p. 918, 907. 


United States Worsted Co., Boston.—Plan.— 

At the adjourned annual meeting Mar. 23 the reorganization plan was 
approved by vote, it is stated, of approximately 80% of the stockholders. 
See V. 98, p. 615, 767. 

Part Interest.— 

See Assets Realiz'n Co. under “Ann. Reports’ above.—V .98,p.767, 615. 


United Water & Light Co., Pittsburgh.— 

Holders of 6°; bond-secured notes have received a circular letter stating 
that coupon interest will be paid on April 1 and requesting that the notes 
maturing Apr. 1 and Oct. 1 1914 and Apr. 1 1915 be exchanged, par for par, 
for notes having like security due April 1 1919. 

Letter Received from American Water Works & Guarantee Co. 

The plan of reorganization (see V. 98, p. 914) has received the approval 
of substantially all classes of creditors of the American Water Works & 
Guarantee Co., which owns all the capital stock of the United Water & 
Light Co. This plan contemplates the formation of a new company to buy 
the assets of the American Company, which the Court has ordered sold on 
April 15. In the event of the carrying out of the plan, the successor com- 
pany will start with new capital provided_by the stockholders to develop 
the properties and build up the earnings. It will be the policy of such com- 
pany to finance the subsidiary water companies by the direct sale of their 
own securities, and thereby pay off from time to time the United Water 
& Light notes from the proceeds of the sale of bonds held as collateral. It 
is obvious that a reasonable time will be required to carry this policy into 
effect, and it is therefore necessary to request the holders of notes presently 
maturing to exchange them as provided in the accempanying letter.— 
V. 97, p. 1050. 


Upper Iowa Power Co.—Bonds.— 


See Interstate Power Co. above. 


Westinghouse Electric & Mfg. Co.—New Directors.— 

James N. Wallace, Pres. of the Central Trust Co., and Herman H. 
Westinghouse have been elected directors to succeed Thomas W. Lamont 
and the late George Westinghouse, respectively.—V. 98, p. 843, 242. 














—Dominick & Dominick, 115 Broadway, this city, are 
selling a new $1,000,000 issue 0’ City of Rochester 4's, 
due 1944, at 10734 andjinterest, yielding 4.05%. 








—tThe speakers at the next meeting of the Public Utility 
Section of the “Finance Forum” on Monday evening, Mareh 
30, will be Dr. Edward P. Hyde, on “The Progress of the 
Science of Lighting,’”’ illustrated with interesting and in- 
structive electrical deomnstrations, and J. Robert Crouse, 
on “Industrial Application of Electricity.’”’ Lewis B. Frank- 
lin, Vice-President of the Guaranty Trust Co., will preside. 
The ‘‘Finance Forum” was addressed last Tuesday night by 
Arthur Williams of the New York Edison Co. on ‘‘Municipal 
Ownership of Public Utilities.””. The ‘‘Finance Forum” meets 
in the West Side Y. M. C. A., 318 W. 57th St. R.H. Rora- 
back and H. L. Bennet of Wm. P. Bonbright & Co., Ine., 
are secretaries. 


—James Sheldon Cummins died at his residence in Chicago 
on Mareh 23. Mr. Cummins was one of the original part- 
ners of H. M. Byllesby & Co., and was continuously and 
closely associated with the firm up to his death. The gen- 
eral offices of H. M. Byllesby & Co. were closed all day 
March 25 as a mark of respect and to permit the officers and 
employees of the company to attend the funeral. Mr. Cum- 
mins was the senior member of the law firm of Cummins, 
Stearns & Milkewitech, Insurance Exchange Bldg., and Vice- 
President, director, senior counsel and one of the founders 
of H. M. Byllesby & Co. He was also a director and officer 
in a number of public utility companies. He was born in 
1857. 

—Meikleham & Dinsmore, bankers, of 25 Broad St., 
this city, Boston, Philadelphia and Pittsburgh, have issued a 
handsomely illustrated prospectus describing the Atlantic 
Gas & Electric Co., for distribution to investors and others 
interested in the property. The parent company, with its 
subsidiary and affiliated companies, does a large electric light, 
power, gas and heating business in a number of important 
cities and towns in Eastern Pennsylvania and Southern New 
York, besides Central and Western New Jersey. A copy of 
this photographie prospectus will be mailed on request to 
the firm, 25 Broad Street. 


—The Public Utility Section of the ‘Finance Forum”’ was 
addressed last Tuesday night by Arthur Williams of the New 
York Edison Co. on “Municipal Ownership of Publie Utili- 
ties.’ The ‘Finance Forum’’ meets in the West Side 
Y. M. C. A., 318 W. 57th St. R.H. Roraback and H. L. 
Bennet of Wm. P. Bonbright & Co., Ine., are secretaries. 


—To yield 54%, Fisk & Robinson, 26 Exchange Place, 
this city, are offering a limited amount of first mortgage 
underlying trunk-line bonds issued at $22,000 per mile. 
These bonds are listed on the New York Stock Exchange. 
Full description will be furnished by the bankers on applica- 
tion. 

—Spitzer, Rorick & Co., bankers, Toledo, with offices 
in New York, Boston, Cincinnati, Kansas City, and Chi- 
eago, announce that William H. Voris has been appointed 
manager of their Chicago office. 


—Kissel, Kinnicutt & Co., 14 Wall St., this city, are 
offering $585,000 Cincinnati, Ohio, 414% bonds. Price 
upon application. 


—John A. DeLong, of Bigelow & Co., 49 Wall St., has 
become associated with the firm of Douglas Fenwick & Co., 
36 Wall St. 

—S. H. P. Pell & Co., specialists, New York, have issued 
a circular regarding the International Nickel Co. 








The Financial Review for 1914, issued by the publishers 
of the “Commercial and Financial Chronicle,” is now 
ready. It is an invaluable book (350 pages) for reference 
throughout the year. 


Some of the contents are as follows: 


Retrospect of 1913, giving a comprehensive review of the business of that 
year, with statistics in each departinent, financial and commercial. 

Bank Clearings in 1913, with comparative statistics for 20 years. 

Number of shares sold on the New York Stock Exchange in each of the 
past 20 years. 

Securities listed on the New York Stock Exchange in 1913, with sta- 
tistics for a series of years. 

Call money rates daily in 1913. 

Money rates by weeks for past three years on all classes of loans. 

Weekly statements in 1913 for Banks and Trust Companies. 

Crop statistics for a series of years. 

Iron and Coal—Production for a series of years. 

Gold and Silver—Production for a series of years and Monthly Range 
of Price of Silver in London from 1837 to 1913, inclusive. 

Exports and imports for a series of years. 

Comparative prices of Merchandise for a series of years. 

Foreign Exchange— Daily Prices in New York in 1913. 

Great Britain—Review of commercial and financial affairs, with com- 
parative statistics. 

Bank of England Weekly Statements in 1913, and the changes in the 
Bank rate for a series of years; also money rates in Continental cities. 

Government Bonds—Monthly Range since 1860 and Debt Statement for 
each year since 1793. 

State Bonds—Record of prices since 1860. 

Foreign Government Securities—Range of Prices monthly on New York 
Stock Exchange for five years. 

Railroad and Miscellaneous Bonds and Stocks—Monthly Range of 
Prices for five years in New York and for one year in Boston, Philadelphia 
and Baltimore. 

Railroad and Industrial Dividends, 1904-1913. 

Description of Railroad and Industrial Securities, Record of Earnings, 
Dividends, Railroad Construction, Total Mileage, Capitalization, Passenger 
and Freight and other statistics for a series of years. 


The price of the Review, bound in cloth, is $2 25. Parties 
desiring ten or more copies can have their names stamped on 
the covers, in gilt, at reduced prices. Publishers, William B. 
Dana Co., 138 Front Street, New York. Copies may also 
be had from Geo. M. Shepherd, 513 Monadnock Block, 
Chicago; Edwards & Smith, 1 Drapers Gardens, London. 
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Couunercial Times. 


COMMERCIAL EPITOME. 
Friday Night, March 27 1914. 

Warmer weather has helped retail trade; jobbing business 
has also increased somewhat’ but wholesale trade has been 
comparatively quiet. Hesitaney is everywhere noticed. 
Merchants do not know what to expect at Washington and 
they are therefore feeling their way or doing nothing. The 
uncertainties as to the exact character of future business 
legislation and what is widely felt to be the unnecessary 
delay in granting an advance in freight rates to the railroads 
militate unmistakably against American trade. Conserva- 
tism is therefore the watchword. Railroads are beginning 
to reduce the number of passenger trains. The foreign 
situation is not reassuring either, with the Ulster compli- 
cation, the unsettlement in France, the financial crisis 
in Brazil, brought about partly by the great decline in rubber 
within a year and partly by political agitation. Finally 
there is the Mexican question. The outlook for the winter- 
wheat crop is on the whole excellent 

LARD on the spot has been quiet with prime Western 
11.05¢.; refined for the Continent 11.35c.; South America 
11.85c. and Brazil in kegs 12.85ce. Lard features have de- 
clined, partly in sympathy at times with falling prices for 
corn. Packers have been selling May provisions. Lower 
prices for hogs have also contributed to the depression in 





lard. ‘To-day prices were rather firmer at first and then 
reacted. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery___-- ets11.47 11.47 10.7734 10.75 10.60 10.52 
July delivery._-.---.- 11.62 11.65 10.9714 10.92% 10.75 10.72 
September delivery “sabe miaeies 11.12% 11.10 10.92 10.90 


PORK on the spot has been quiet; 
clear $20@$22; family $25 @$27. 
mess $18@$19; packet $19@$20; family $20@$22; extra 
India mess $28@$30. Cut meats have been quiet; pickled 
hams, 10@290 lbs., 13854@144%e. Butter quiet; creamery 
extras 2514@26ce. Cheese quiet; State, whole milk, held, 
colored specials, 19\4c. Eggs easier; fresh gathered extras, 

1144 @22¢ 


COFFEE on the spot has been in moderate demand, so 


mess $23 @$23 50; 
Beef has been quiet; 


far as Brazilian is concerned, at firmer prices; No. 7 Rio, 
$34 @8ike. Mild coffees have met with a better sale; fair 


to good Cucuta 1244@12%4e. Interior roasters are importing 
direct in many eases. Coffee futures have been in better 
demand at some advance. ‘To-day prices declined. 

Closing prices were as follows: 


March... .-. §8.47@8.48/July_..-.--- 8.74@8.76!| November __9.05@9.07 
J 8.47@8.48} August _._-- 8.83(¢ 8.85) December ___9.10@9.12 
i .$.57@8.53|September __9.28@9.39| January __--9.16@9.18 
June .8.66@8.68 | October_ 9.00@9.02| February ...9.22@9.24 

P ET R OL P UM.—Refi ine .d firm: barrels 8.75 @9.75c.; bulk 
5.25@6.25c.; eases 11.25@12.25e. Crude firm; Pennsyl- 
vania dark ‘go 50; see ‘ond sand $2 50; Cabell $2 07; Corning 


$2; North Lima $1 49. Naphtha firm; 73@76-degrees test, 
in 100-galon drums, 24l4c. Spirits of turpentine 49@ 
491¢e. Common to good strained rosin $4 15. 

OILS.—Linseed oil firm, with an inereased demand; city, 
raw, American seed, 54@55c.; boiled, 55@56e.; Caleutta 
raw, 70c. Cocoanut quiet; Cochin 10'44@11c., Ceylon 94%@ 
10c. Castor quiet; No. 1, 84@ pee Corn firmer at 
$6 55 @S$6 60. alm firm; Lagos 4@7ige. Lard firm; 
prime 93@95e. Cod quiet; domestia 38e. 

SUGAR.—Raw has been quiet much of the time. Cen- 
trifugal, 96-degrees test, 2.95¢.; molasses, 89-degrees test, 
2.28c. Thew orld’s visible supply is 4,130,000 tons, against 
4,110,000 tons a week ago. Refined quiet; granulated 
3.85(@3.90e 

TOBACCO has been steady but slow. Binder of the bet- 
ter sort is in small supply, and this fact keeps prices, par- 
ticularly for such tobacco, steady. Meantime manufac- 
turers are understood to be in no urgent need of supplies. 
Their stocks seem to be sufficient for the present. The 
Sumatra inscriptions have not thus far imparted any real 
snap to the market. Manufacturers have bought there more 
than any other class of buyers. Better times are believed 
to be coming, but just when? 

COPPER has been in better demand and higher, although 
latterly there has been some reaction in London. Still the 
tone is undoubtedly firmer. Lake here on the ae 145<¢., 
electrolytic 14%e. Tin here on the spot 3814 showing 
something ofarise. Singapore prices have lattavky advance .d, 
while London has been steady at some reaction from the 
best recent prices. Lead here on the spot 4e., spelter 5 4e. 
Iron and steel trade has been disappointing. Mareh 
bookings by big interests in the trade are reported to be con- 
siderably smaller than those of February. Railroad com- 
panies are not buying, for obvious reasons. Pig iron has been 
quiet with No. 2 Eastern still $14@$14 25 and No. 2 South- 
ern $10 75@$11. According to some authorities in the trade 
no immediate increase in prices of bars, plates and structural 
shapes is at all likely. 











COTTON. 
Friday Night, March 27 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
123,597 bales, against 118,524 bales last week and 127,636 
bales the previous week, making the total receipts since 
Sept. 1 1913 9,197,683 bales, against 8,594,747 bales for the 
same period of 1912-13, showing an increase since Sept. 1 
1913 of 602,936 bales. 


Tues. Wed. | 


| Sat. 








Mon. Thurs.| Fri. | Total. 
Galveston -—-..-- 9,009 7,565 8,672, 8,567; 3,900 6,180) 43,893 
Texas City....- PES 251 141 638 G63) ccavax | 1,501 
Port Arthur-__-_| euew etka ey) aeeet $68) 2c) 158 
Aransas Pass, &c Re ss a pepe omg papers = 975 975 
New Orleans____!| 4,168 5,933 6,974 6,264) 4,435 4,454) 32,228 
MEOUMOS ocean 668) 1,064 973 6, 1,146 812; 4,669 
Pensacola -_-_---- Peon” eee Sak eh eT RE) PREG ss, OE 2 OS 
Jacksonville, &c_ — sane eae sal rN 94 94 
Savannah __.._- 2,627; 2,576 2,490, 1,883) 1,534 2,412) 13,522 
Brunswick __._- cee wena pyre aes eae 2,000 2.000 
Charleston - - ~~ - 778 ~ 549 311 333 334 259| 2,564 
Wilmington .__- 510 735 741 521 569 288) 3,364 
INOMOME. ..6s..- 1,093 1,619 710 $00, 1,037 384) 5,643 
N'port News, &c cena aan PRS aie are 743 743 
New York_-___-_- ao ae S250 oe RMN acscae | 150 
| eee 166 “83 82 ree Pee 110; 1,041 
Baltimore___._- eau ae aac sg te dara inne 755!) 755 
PRS ct aadel) ackelt aneet’ -aase eee 297 
Totals this week_! 19,019 20,405 21,694) 19,012 14,001 19,466) 113,597 





The following shows the week’s total receipts, the total 
since Sept. 1 1913 and the stocks to-night, compared with 
last year: 














1913-14. | 1912-13. | Stock. 
Receipts to 
March 27 This \Since Sep, This Since Sep 
Week. | 11913. | Week. [3 1 1912. 1914. 1913. 

Galveston ...... 43,893 3,012,112, 33, 031) 3, 546.7 754, 275 637 234,779 
Texas OCity...... 1,501 464,300, 3,517) 656,349 1( 906 18,590 
Port Arthur_--_- 158 40,245 + oe 2| POR wee sicuanl) .aapese 
Aransas Pass, &c- 975 120,343 283} 118,655 3,636 351 
New Orleans.... 32,228 1,589,368 507 1, 218, 235 168,434 107,567 
MOMING. cs 24cens< 4,669 373,484 : 6738 IS1,47 26,627 7,180 
Pensacola. -_----.- -=| 139,126 500} lor 2e1 RE Be ee 
Jacksonville,&c_- 9. 28,242 eee 14,166 293 1,710 
Savannah-_-...... 13,522 1,649,157) 10,258/1,133,205 61,722 93,657 
Brunswick. ~~ ~~ - 2,000, 289,150 1,050 218,275 8,000 3,641 
Charleston. ..--- 2,564 408,090 631; 285,672 12,183 31,420 
Georgetown. ._.- came! vadecten a 110 niece! . ima@eee 
Wilmington. -—._- 3,364 384,450 2,503 322,589 21,013 18,178 
lo | i 5,643 502,469 42 $68,454 41,610 55,772 
N ‘port News, &c. 743 92,061 1,186 94,342 ede a aioe 
NOW VOR. acace 159 5,166 246 13,431 114,792, 123,427 
POStOR .. - <é<csac 1,041 14,232 Lis 41,779 11,587 10,211 
Baltimore... ... 755 83,947 1,239} 62,692 4,350 7,915 
Philadelphia ---- 297 1,741 75 2,461 2,962 2 046 

a) 113, 597 9 197, 683. 86 0 51|8,594,747! 763,752 726 444 


In order that comparison may be made with other years, 
we giv e below the tots als at leading ports for six seasons: 





Receipts at— 





1914. 1913. 1912. A911. { 1910. 1909. 
Galveston __- 43,893 33,031 19, Yb. 20,887 36,577 
TexasCity,&c. 2.634 8,492 Qa 160 1,792 3,813 
New Orleans- 32,228 18,507 23, ‘06 9 l 1.861 32,675 23,670 
i 4,659 2,678 3,47 } 1,363 3,796 3.576 
Savannah _ 13,522 10,258 30,386 5 224 11,336 12,951 
Brunswick _ _- 2 OOO 1,050 7 DOf 102 8,165 9450 
Charleston,&c 2,564 631 5,368 513 1,016 2,895 
Wilmington_- 3,364 2,503 8,192 784 1,700 2,470 
Norfolk a 5,643 4,542 11,559 2,026 3,730 4,117 
N’port N., &c 743 1,186 486 467 1,986 
All others. —- 2,037 3,173 8,267 5,685 12,490 2,077 
Total this wk. 113,597 85,051 140,646 60, 182 101,054 95,082 


Sine e Sept. 94,747 


1. 9,197,683 8,5 105491617 ri 8! 53, 55 216, 109,393 8, 601, 764 


The exports for the week ending this evening reach a total 
of 184,268 bales, of which 87 ,366 were to Great Britain, 








550 to France and 96,352 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 
Week ending March 27 1914. From Sept. 1 wees 3 to March 27 1914, 
Erported to— Ez ted t-— 
Erport = - = ————— ESSE que 
from— Great Conti- Great 1 Conti- 
Britain. France .nent,&c, Total. Britain. | France. nent, &c. Total. 
Galveston 43,505 a 33,859) 77,364 949,196, 284,07N81,151,948 2,385,222 
Texas City ‘ — - a 338,638 26 88S) 80, SF 446,422 
Pt. Arthur a on ‘ 2 OS 25.30! 26,849 
Ar. Pass, &« 26,548 pee 8,168 34,716 
NewOrlean? 36,258 34,130, 70,38 732,580 165,858 471,254 1,369,690 
Mobile 106,597 67,174 123,076 296,851 
Pensacola 38,577] 45,567 54,982; 139,126 
Savannah 3,218 : 17,738, 20,95 189,925, 223 6244 670,185 1,083,734 
Brunawick — 3,113; 3,113 73,800 22,9! 95 248,722 
Charleston 2,638 2,638 115,424 5, ‘ 301,888 
Wilmington roe 73,024 ‘ 343 465 
Norfolk : we 37 092) 118,875 
New York. 402 550 1,007 1,959 119,178 f 304,802 
Boston 895 249 1,144 58,494 | 8,0 58 66,554 
Baltimore. 1,91¢ 1,916 41,055 9,106 79,96! 130,130 
Philadel’a_- 450 1,824 2,274 29,735 10/005 39,740 
Detroit ated : F BEG) . daaawal aie 313 
San Fran a ----| 2,474 2,474 al | 170,980 ae aie 
Pt. Towns'd tod e 42 On seven 75,470 5,470 
Total__... 87,366 559 96,352 184, 268 2,931 ae 956, 727 3,685, 098 7,583, 549 


921, rm By 1: 28, 1107, 099 ,857 





Tot. °12-"13' 29,552 ee ) 55 173 86 031 3,050, 354 





Note.—New York exports stnce Sept. 1 include 9,334 bales Peruvian, 75 bales 
Brazilian, 27 bales West Indian to Liverpool and 6 bales West Indian to Havre. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 


New York. 
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On Shipboard, Not Cleared for— 





Great | 








2 rea | Ger- | Other | Coast- Leaving 
Mch. 27 at— |Britain.! France.| many. | Foreign, wise. Total. | Stock. 
New Orleans__| 6,5 79 1,021 2,143 6,502 686 16,731 151,27 ‘ 03 
Galveston __.__| 5,768, 18,718, 29,266 28,059. 6,222 88,033 187,¢ ,604 
Savannah ____ St kee Gua 1,700 700 2,400 59,322 
Charleston _ _ - ee per pees Sees ee ae 12,183 
Mobile ___ ___- 2,126; 3,937| 8,364 intel 100 14,527 12,100 
NOMGIN ...... 50 cant “eaael neal See, ace 23,560 
New York____ 200 100 500 1,000 ae 1,800; 112,992 
Other ports.._| 7,000, -.-.| 9,000, --..! - ...! 16,000, 46,747 
Total 1914__| 21,523, 23.776, 49,273, 37,261 25,708 157,541; 606,211 
Total 1913__| 22,024 9,490. 67,344 31, 1 26 22,331 152,315, 574,129 
Total 1912__!' 89,787) 18,732 65,3 323 49,577, 18,790 242,209| 751,159 








Speculation in cotton for future delivery has been on a very 
moderate scale at prices showing more irregularity than was 
the case last week. In other w vords, while prices advanced 
for a time they have latterly receded to some extent under 
the influence of liquidation and a falling offin the demand to 
cover. Yet it is also true that there has been considerable 
buying from first to last of both May and July, but particu- 
lay of May, to cover shorts. This buying has been for the 
purpose of liquidating shorts in the ordinary kind of trading 


FUTURES.—The highest, lowest and closing prices at 


|New York for the past week have been as follows: 


and also to undo straddles between New York and Liverpool | 


which were originally made by selling in New York and 
buying in Liverpool. There has, indeed, been enormous 
liquidation of these straddles. Under the influence of this 
buying the differences between New York and Liverpool have 
very perceptibly narrowed. At one time the difference 
between May in New York and May-June in Liverpool was 
as high as 142 points, which, needless to say, was a most 
abnormal difference. It has been srs ed of late by a drop 
to a difference below 100 points., i. e., around 97 points, 

though widening later to 113. Kecasdlen to the belief of 
not a few, there still remains a considerable short interest 
to be covered in May, to say nothing of July, despite the 
fact that buying to liquidate bear accounts and short strad- 
dies here has within the last few weeks reached a very large 
total. Another interesting circumstance this week was the 
firmness of March. Some weeks ago the premium on March 
over May was, as everybody knows, only 20 points. Since 
then, however, it has ste: vdily risen until it has reached 80 
points. Of late the trading in March has fallen off very 
perceptibly, but if anybody wanted to cover he had to pay 
the difference of 8O or possibly 81 points over May to large 
spot interests here. Liverpool has also bought more or less 
May and July, believed to be for the purpose of undoing strad- 
dles. This buying has been, indeed, confined very largely to 
Liverpool and spot houses. Recently, too, some 
prominent Wall Street interests took the long side on a con- 
siderable scale. Then, again, spot markets have been firm, 
and in parts of the South there is said to be quite a good de- 
mand for the better grax des. In some parts, too, there is also 
said to be quite a ready sale for the medium and lower grades. 

The attitude of the trade seems to be different towards the 
lower grades since the high degree of tensile strength of such 
cotton has been demonstrated by Government investigations. 
Furthermore, the weather at the South has been in the main 
too cold during most of the week and there are complaints 
from some parts of the belt that crop preparations are some- 
what backward. Yet, on the other hand, of late the weather 
has grown warmer, and in any case it is too early for a genuine 
weather scare. The Liverpool market has become less 
active as regards both spots and futures. The March deal 
will in a day or two be a thing of the past. The manipula- 
tion of March, May and July has undoubtedly hurt specu- 
lation. Adverse legislation in regard to trading in cotton 
futures, too, is being threatened in the United States Senate. 
The attitude of a large element at the South is hostile to 
the New York Cotton Exchange. Some of the big spot 
interests and others while they have been buying the old 
crop have sold the new. At anything like the present rela- 
tively high prices there can be no doubt that a big acreage 
will be planted. ‘The sales of fertilizers are very heavy. 


South Carolina farmers have bought 844,000 tons this year, 
the largest quantity on record. A fire at Bombay is said 
to have destroyed cotton worth $2,500,000. A fire has also 


occurred in cotton warehouses at Savannah. ‘To-day prices 
advanced on the covering of shorts. Threatening weather 
at the South was something of a factor. Later came a re- 
action. The United States Senate passed the bill regulating 
trading in cotton futures, providing for U.S. standards 
und commerce ‘ial differences and also stipulating that the 
mails shall be closed to transactions wherein it is not stipu- 
lated what particular grade is to be delivered. The bill has 
not passed the House of Representatives. Spot cotton 
closed at 13.50e. for middling uplands, showing a rise for the 
week of 5 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 21 to March 27— Sat. Mon. Tues. Wed. Thurs. Fri 
Middling uplands-_---.---- .-13.50 13.50 13.50 13.50 13.50 13. 50 
NEW YORK QUOTATION FOR 32 YEARS. 

The quotation for middling upland at New York on 


Mech. 27 


for each of the past 32 years have been as follows: 


1044..6..... 13.50/1906_c¢- BP Ob) A ee 6.08! 1890_c_....11.38 
Co: ee Sh) | 8.05 1897- 3° i) ers 10.12 
i a 10.85|1904____...15.30!1896_____.. 7.88/ 1888 . 9.88 
| |) RT Coe Vio: aa. 2.) 05) ) 10.38 
ea $6.38119008....<<< it | a él)” 9.12 
) i) a §.06| 1893_....-- 8.69] 1885_..-..-- 11.19 
10. 40|1900-- i 9.88 | 1892 ba ae aici 6.7: >| 1884 aS * 11.25 
a 10.95] 1899_..-.-- Fo). 9.001 1663... .«..< 10.12 











| Saturday,| Monday,| Tuesday,| Wed’day,| Thursd’ 26 Friday, | 
March 21| March 23} March 24| March 25| March 26| March 27| Week. 

March— | 

Range __--|12.97-.09|13.00-.14' 13.01-.10 12.96-.06 12.88-.95| 12.93-.00)12.88-.14 

Closing - - -- 13.06-.08]13.00-.01 13.04-.05| 12.96-.97) 12 .93-.94) 12 .93-.95|— _-— 
April | | 

Range ....|— — —|12.40 —/— — —|— — —j— — —|— — —/12.40 — 

Closing - - - -| 12 .40-.50) 12 .33-.40) 12 .37-.45) 12 .28-.35) 12 .26-.32/12.27-.32;—- — — 
May— 

Range ..--|12.20-.30)12.20-.31| 12.20-.30 12.16-.25| 12.08-.16|12.13-.23)12.08-.31 

Closing - - .. | 12 .27-.28/ 12.20-.21) 12 .24-.25) 12.15-.17/12.13- 14) ‘ad 14-.15|— — — 
June— } 

Range -...|/— — —!/12.05-.08!12.02-.05 — — —|— — —|— — - 12.02-.48 

Closing... 12.07-.08/12.00-.02) 12.01-.03 11.96-.98) 12.02- 05) 12.03-.05|— — — 
July— | 

Range ____ 11.93-.03) 11.95-.08/11.93-.99 11.90-.98 11.87-.98| 11.96-.05!11.87-.08 

Closing... 12.02-.03/11.95-.96) 11.95-.96 11.90-.91) 11.96 —}11.97-.98|— _-_ 
August— | | 

Range -.-- 11.77-.82|11.78-.89| 11.74-.79 11.69-.76)|11.68-.76) 11.75-.84/11.68-.89 

Closing - ~~~ 11.83-.85)11.76-.77| 11.74-.75 11.69-.71| 11.76-.77)11.76-.78|— — — 
Seplember— | ] 

jo eee 11.45 —_ — - —— }11.45 — 

Closing -- 11.52-.54|11.43-.45 11.39-.41 11.39-.41)11.45-.47|11.45-. 47 —-—_— 
October— | 

Range ..--/11.42-.48)11.38-.49) 11.34-.39/11.33-.38 11.32-.42|11.40-.47!11.32-.49 

Closing.... 11.47-.4811.38 —)/11.34-.35)11.34-.35)11.40-.41/11.40-.41;— — — 
December— | | 

Range ____/11.49-.52)11.44-.53,11.41-.47 11.40-.44!11.37-.49]11.47-.53) 11.37-.53 

Closing... 11.52.53) 11.44-.45| 11.41 -.42)11.40-.41'/11.48- 4911, 47-.48|\— — — 
January— [ 

Range __../11.42-.46)11.40-.43 11.35-.39 11.34-.37 11.34-.43| 11.43-.46)11.34-.46 

Closing - — 11.47-.49) | 11. 38-.40 11 .37-.: 38] 11.35-.36111.43-.44111.41-.42/|— — —. 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














March 27— 19 1913. 1912 1911. 
Stock at Liverpool. _._.-- bales.1,249,000 1 331,000 1,275. 000 1, 187 ‘nee 
eS EE. a 5, ) 5,000 3,000 
Stock at Manchester__......--- 91,000 101: 000 98,000 113 ‘800 

Total Great Britain.......--- 1,315,000 1,440,000 1,376,000 1,307,000 
Stock at Hamburg.-_........-.-.- 9,000 11,000 7,000 4,000 
os af 8 re 576,000 539,000 659,000 279,000 
BUG GO Pier -dacccndcsscscccs 381,000 339, 000 352,000 — 000 
Stock at Marseilles _.........-- 3,000 2,000 4,000 000 
Stock at Barcelona .....-...-.-.- 32,000 40,000 24,000 21 ‘000 
re RO se as 30,000 25,000 41,000 48,000 
StGee AG TYING ..W.W. dencacnncus 44,000 238,000 5,000 4,000 

Total Continentalstocks____-- 075,000 1,025,000 1,083,000 687,000 

Total European stocks_------ 2,42),000 2,465,000 2,459,000 1,994,000 
India cotton afloat for Europe__. 165,000 90,000 71,000 146,000 
Amer. cotton afloat for Europe... 442,451 233,926 647,813 312,008 
Egypt,Brazil,&c.,aflt.forEurope. 46,000 43,000 43,000 33,000 
Stock in Alexandria, Egypt... 308,000 250,000 252,000 218,000 
Stock in Bx vm ee ee 1,039,000 907,000 665,000 544,000 
Stock in J ee 763,752 726,444 993 ,368 530,836 
Stock in U . interior towns__.. 647,380 602,677 443,917 482,425 
U.S. exp H. AEE 29,588 7,665 35,761 10,013 

Total visible supply____..----5,861,471 5,325,712 5,610,859 4,270,282 


Of the above, 
American— : 
Liverpool stock........-- bales_1,012,000 1,142,900 1,162,990 1,089,000 


totals of American and other descriptions are as follows: 














Manchester stock... ............ 60,000 7,000 67,900 1,000 
Continental stock. ............. 1,003,000 991,900 1,049,000 646° 000 
American afloat for Europe----- 442.451 233,926 ‘647/813 312,008 
. 8. port st Ee es 763,752 726,444 993,358 530,836 
U.S. interior stocks. ........... 647,380 602,677 443,917 482,425 
Ui s. exports tO-dAay.. . .~ 36... ~.<<< 29,8388 7,665 35,761 10,013 
TOU BMPR. . 55a nncuasa 3,958,471 3,780,712 4,398,859 3,144,282 
East Indian, ‘Brazil &C.— 
LAVGPNOG! BOGE... .<aaancncncas 237,009 189,900 113,900 118,000 
Sn WE. «cuca cme 5,009 5,000 3,000 7,000 
Manchester stock__........---- 31,000 27,000 31,000 19,000 
Continental stock... ...<<.<csscc 72,000 34,000 34,000 41,000 
India afloat for Europe__....--- 165,000 90,000 71,000 146,000 
Egypt, Brazil, &c., afloat__.._-- 46,000 43,000 ot 3,000 33,000 
Stock in Alexandria, Egypt-_---- 308,000 259,000 52,000 218,000 
Stock in Bombay, India... _-.--- 1,039,000 907,000 rt 9,000 544,000 
Total East India, &c__-...--- 1,903,000 1, 515 ), 900 1,212,01 10 1,126,000 
Dotel. AGHA. .<.cccscacnd 3,958, 471 3,780,712 4,398,859 3,144,282 
Total visible supply__.-...---5 861,471 5,325 712 5 5,610, 859 4,270,282 
Middling Upland, Liverpool__---- 7.1l¢ 6.94d. 6.17d. 7.70d. 
Middling Upland, New York... 13.50 12.70c. 10.85¢. 14.40. 
Egypt, Gor od Brown, Liverpool__ 9.45d. 10.45d. 4d. 10%df 
Peruvian, Rough Good, Liverpool 9. 00d. 10.01 zy °. ibd. 11.254. 
Broach, Fine, Liverpool ee ae 41. 6°<d. 5%4d. 7 7-16d. 
Tinnevelly, Good, Liverpool_._.. 6 5481. 65 ed. 5 11-16d. 7 5-16d§ 


Continental imports for past week have been 195,000 bales. 

The above figures for 1914 show a decrease from last week 
of 152,797 bales, a gain of 535,759 bales over 1913, an excess 
of 250,612 bales over 1912 and a gain of 1,5 91,189 bales over 
1911. 

NEW ORLEANS CONTRACT MARKET.—The highest, 
lowest and closing quotations for leading contracts in the New 
Orleans cotton market for the past week have been as follows: 


| 
|Saturday, Monday, 








Tuesday, Wed'day, Thursd’y, Fric lay, 
|Mar. 21.'Mar. 23. Mar. 24. Mar. 25. Mar. 26. Mar. 27. 
March— 
EEE 112.88-.00 12.93-.00 12.91-.00 12.81-.91 12.92 — 12. 92-.00 
re losing tee 13.00-.01 12.95-.98 12.97-.98 12.85-.92 12.84-.90 12.90-.95 
May— 
Range oe }12.64-.74 12.57-.73 12.58-.65 12.53-.63 12.49-.57 12.51-.62 
P Closing poate {12.73-.74 12.57-.58 12.58-.59, 12.53-.54 12.54-.55 12.54-.55 
July— } 
Range ...... }12.53-.63 12.47-.61 12.47-.55 12.43-.52 12.39-.46 12.42-.51 
Closing... -..- 112.62-.63 12.47-.48 12.47-.48 12.43-.44 12.43-.44 12.44-.45 
Augusl— 
SS ae a ——  —  — —- — 1-— 12.03-.10 12.08 — 12.038 — 
C losing de aia j12 16-.18 12.01-.03 12.06-.09 12.00-.03 12.00-.03 12.02-.04 
Oclober— | { 
tange ______]11.56-.61 11.46-.57 11.46-.50 11.43-.48 11.40-.50 11.50-.56 
Closing... ..- |11.57- 60 11.46 — 11.46-.47, 11.43-.44 11.48-.49 11.52-.53 
December— | ‘ 
ES ee )11 57 — 11.45-.58 11.46 — 11.42-.45 11.38-.48 11.-50.54 
Closing... ..- }11.58-.59 11.43-.44 11.44-.45 11.41-.42 11.46-.47 11.50-.51 
January— 
DIG nancne 11.59 —— — —— —'— — — 11.43-.48—- — — 
— ERS 11.60-.61 11.46-.48 11.46-. 48 11.43-.44 11.48-.49 11.52-.53 
one— | 
I ea aire i nak Firm Quiet | Quiet Quiet Quiet Steady 
Options - Steady 'B’lv st’v Steady | Steady | Steady Stead 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





Mevement to March 27 1914. Movement to March 28 1913. 

















Towns. Receipts. | Ship- | Stocks Receipts. Ship- | Stocks 
ments.| Mch. ments.| Mch. 
Week. Season. Week. 27. Week. | Season. | Week. 28. 
Ala., Eufaula. 178 21,891 175; 1,751 17 20,791 116, 6,238 
Montgomery - 538 142,709 1,181) 20,532 945 149,526 1,122 27,099 
eee 908, 120,963 1,262 10,794 189 115,661 192} 6,302 
Ark., Helena_- 219 64,585 275 11,880 334 40,898 714 9,736 
Little Rock_..| 2,278 176,826 2,949 51,184 1,100 174,278, 1,204 33,400 
Ga., Albany-_-_- 10 27,404 60 2,550 25 23,893 9 1,800 
Athens ...... 1,550 110,546 2,200) 18,192 500 101,993) 1,128 18,000 
AGanta......- 3,243, 218,288, 2,356; 13,817) 1,186; 152,521) 1,483) 15,513 
Augusta _...-| 4,373 349,857 8,646 61,581 1,154 316,865 3,606 69,477 
Columbus ~.- 498 77,320) 1,325) 14,521 235 72,857 675, 24,812 
MSGGGR ..c4<5- 23 44,314 116 824 105 35,791 62 11,959 
0 ae 378 55,239 289} 5,589 531 48,870 550 ~=—8,584 
La., Shreveport) 2,362 185,369 3,425 32,875 228 136,981 711, 8,126 
Miss.,Columb,s 333 37,110 784 2,588 250 25,675 555 2,449 
Greenville __. 314 84,676 2,080 12,868 150 47,342 510 7,400 
Greenwood__- 612 138,183 2,518 20,031 400 107,437 509 13,000 
Meridian _._- 357 30,346 374 7,414 486 51,918 641 14,434 
Natchez __.-_. 33 19,577 33, 4,300 12 18,012 197 1,556 
Vicksburg. -_- 57| 32,995 395 »=—-5, 903 97, 28,601) 1,017) 3,135 
Yazoo City_- 22 40,624 591, 7,742 cue 22,345 469 4,500 
Mo., St. Louis_| 9,907 465,042 10,216 33,727 9,338 483,906 9,941 29,546 
N.C., Raleigh- 417 13,254 325 333 106 9,237 125 260 
O., Cincinnati_| 7,101 191,928 65,871 22,373 3,961 191,972) 4,244 25,500 
Okla., Hugo-__- nes 37,536 50 550 — 30,194 Sucks 37 
8.C., Greenw'd 317 13,423 390 =1,142 omed 18,800 200 2,400 
Tenn.,Memphis 12,9651,037,151 22,957125,886 8,756 752,128 21,619 128,002 
Nashville ____ 62 10,304 és 563 84 6,971 49 445 
Tex., Brenham 100 16,997 150 —-1,450 50 16,987 150 —=—s—-:11,300 
Clarksville - — ao 48,511 200, 2,500 reese 43,907 76 486 
0 751 95,376 1,377) 4,450 1,800 125,990 1,000 5,300 
Honey Grove. esate 32,502 100 =—-1,400 305 44,394 185 1,464 
Houston -_.-_- 24,7112,579,912 35,368 141,770, 22,8142,962,414 31,791115,711 
(ee 300 =106,603 500 4,300 1,215 147,083 1,194 4,706 





Total, 33 towns, 74,9176,633,361 108,538 647,380 56,3736,526,238, 86,044 602,677 





The above totals show that the interior stocks have de- 
creased during the week 33,621 bales and are to-night 44,703 
bales more than at the same time last year. The receipts at 
all towns have been 18,544 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 























—1913-14 1912-13 
farch 27— Since Since 
Sip ped— Week. Sept. 1. Week. Sept. 1 
OS) OU eee 10,216 437,513 9,941 158,297 
. Lo aera eee 4,965 164,811 2,480 215,143 
Ray SS 248 5,938 400 18,548 
Lo 2 ea 2,615 100,191 948 68,108 
Wie Q@]IOINEIAE | Wg ce usacsauce 2,769 99,581 2,317 123,267 
Wie Vinee NON... <5 ccc cence 987 126,495 1,348 111,510 
Via other routes, &c............ 3,108 336,733 2,362 287,720 
Total gross overland.__......- 24,908 1,271,262 19,796 1,282,663 
Deduct shipments— 
Overland to N. Y., Boston, &ec___ 2,243 105,086 2,673 120,363 
Between interior towns________- 4,987 117,749 2,412 91,793 
Inland, &c., from South_______- 3,814 90,397 2,918 72,135 
Total to be deducted___..__-- 11,044 313,232 8,002 284,291 
Leaving total net overland *_____- 13,864 958,030 11,793 998,372 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 13,864 bales, against 11,793 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 40,342 bales. 








: ; ——-1913-14 —1912-13———— 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to March 27__.113,597 9,197,683 86,051 8,594,747 
Net overland to March 27______ 13,864 958,030 11,793 998 ,372 
Southern consumption to Mar. 27 60,000 1,790,000 58,000 1,676,000 
Total Inereoted............1<- 187,461 11,945,713 155,844 11,269,119 
Interior stocks in excess_____--_- *33,621 532,866 *29,661 505,641 





126,183 





Came into sight during week__ 153,840 
Total in sight March 27 


12,478,579 9 ----.. 11,774, 


2,003 ,666 


Nor. spinners’ takings to Mar. 27 50,823 


* Decrease during week. 


Movement into sight in previous years: 


23,243 2,093,111 


Week— Bales. Since Sept. 1— Bales. 
1912—March 30.__....._--- 194,541 | 1911-12—March 30_____- 13,654,247 
1911—March 31l_.-..----_-- 103,482 | 1910-11—March 31_____- 10,607 ,998 
1910—April 124,866 | 1909-10—April ee 9,105,715 
1909—April » ER 125,325! 1908-09—April | 7S 11,743,547 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


eotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 


Week ending 
March 27. 


Saturday,| Monday. 








Tuesday.| Wed'day.|Thursd’y.| Friday. 








| 
| 








Galveston ____. 13 13 13 13 13 13 
New Orleans___|13 3-16 |13 3-16 13% 13% 13 13 
| ie 12 11-16 |12 11-16 |12 11-16 |125% 12% 12% 
Savannah _.___ 13 1-16 (13 1-16 131-16 /|13 13 13 
Charleston____- 13 13 13 13 13 13 
Wilmington____| 1244 12% 13 13 13 13 
IOGEEE accccee 13 13 13 13 13 13 
Baltimore __--.- 13% 133% 133% 13% 13% 13% 
pmo sie 1 Ey : 13.75 13.75 13.75 13.75 
pgettes......<< 3% 1134 @% 134% @%|13% @%/13\% @%\13% @3 
Memphis _____- 134 |13%4 13% 113% lis 13° 
St. Louis__.... 1344 113% 13% \13% 13% 13% 
Houston_______| 127% 12% 12% 112% 12% 12% 
Little Rock... 12% 12%. 12% 12% 12% 12% 








WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that rain 
has been general during the week, with the precipitation 
rather heavy in some sections of the Gulf States and Eastern 
Texas. From Texas reports are that notwithstanding recent 
delay by adverse weather crop preparations are in advance 
of normal. : 

Galveston, Tex.—The recent cold wave and heavy rains 
have delayed planting in quite a few localities, but it is gen- 
erally understood that preparations are in advance of normal. 
Atmospheric conditions point to another *‘norther” for Texas. 
It has rained here on one day of the week, the precipitation 
reaching two inches and eighty-four hundredths. Lowest 
thermometer 44, highest 68, average 56. 

Abilene, Ter.—We have had rain on one day of the week, 
the precipitation reaching twenty-two hundredths of an inch. 
Minimum thermometer 32, highest 62, average 47. 

Dallas, Texr.—There has been light rain on three days 
during the week, the rainfall being thirty-three hundredths 
of an inch. Minimum thermometer 38, highest 66, average 
59 

Palestine, Tex.—There has been rain on three days during 
the week, the rainfall being eighty hundredths of an inch. 
Minimum thermometer 38, highest 66, average 52. 

San Antonio, Ter.—It has rained lightly on three days of 
the week, the precipitation being seventy hundredths of an 
inch. Average thermometer 52, highest 66, lowest 38. 

Taylor, Tez.—We have had light rain on two days during 
the week, the precipitation being seventeen hundredths of an 
inch. The thermometer has averaged 51, the highest being 
68 and the lowest 34. 

Charleston, S. C.—There has been rain on three days of the 
past week, and the rainfall has been sixty-six hundredths of 
an inch. The thermometer has ranged from 31 to 68. 
Average 50. 

Charlotte, N. C.—Rain has fallen on one day of the week, 
the rainfall reaching twenty-five hundredths of an inch, 
The thermometer has ranged from 25 to 70, averaging 48. 

Vicksburg, Miss.—We have had rain on two days of the 
past week, the rainfall reaching five inches and four hun- 
dredths. The thermometer has ranged from 33 to 74, aver- 
aging 57. 

Madison, Fla.—There has been rain on two days the past 
week, to the extent of one inch. The thermometer has 
averaged 56, ranging from 388 to 77. 

Mobile, Ala.—Acreage of cotton is being reduced on ac- 
count of fear of boll-weevil. Rainfall for the week thirty- 
seven hundredths of an inch, on four days. Average ther- 
mometer 51, highest 66, lowest 36. 

Selma, Ala.—There has been rain on three days of the past 
week, and the rainfall has been forty-two hundredths of an 
inch. Thermometer has ranged from 28 to 74, averaging 42. 

Memphis, Tenn.—There has been rain on one day the 
past week, the rainfall reaching thirty hundredths of an inch. 
The thermometer has ranged from 26 to 69, averaging 48. 

Savannah, Ga.—Rainfall for the week, eighty-one hun- 
dredths of an inch, on three days. Average thermometer 
51, ranging from 32 to 73. 

New Orleans, La.—lIt has rained on five days of the week, 
the precipitation being one inch and eighty hundredths. 
Average thermometer 60. 


CENSUS BUREAU’S MONTHLY COTTON REPORT. 
—The report issued by the Bureau of the Census covering 
the amount of cotton consumed in the United States during 
February 1914 in comparison with 1913, the stock on hand 
at the close of the month, the number of active spindles, 
import of foreign cotton and exports of domestie cotton is 
as follows: 

(The statistics of cotton in this report are given in running bales, counting 
round as half bales, except foreign cotton, which is in equivalent 500-pound 
bales. Monthly totals of cotton consumed are affected somewhat by some 


mills reporting for a period of four or five weeks instead of for a calendar 
month.) 


COTTON CONSUMED AND ON HAND, AND ACTIVE COTTON 
SPINDLES FOR FEBRUARY 1914 AND 1913 (Linters not included) . 


| Cotton on Hand Feb. 28. | 
| 





Active cotton 




















| Cotton | In Manu- In Inde- 

Locality. | Year, Consumed | facturing ¢s- pendent | Spindles. 
(bales). | tablishments warehouses | (Number). 
| (bales). (bales). | 

United States_._{|1914 *455,239 | *1,734,317 *2 293,601 | 31,139,730 
\}1913 448,095 | 1,893,966 | 2,217,619 | 30,536,486 

Cotton-growing 1914 243,184 | 848,708 | 2,112,766 | 12,306,311 
States ___._._/|1913, 2325198 | 8711177 | 2'021/948 | 11757852 
All other States_{|1914 212,055 | 885,609 180,835 | 18,833,419 
(11913! 215,897 | 1,022,789 | 195,671 | 18,778,634 


* Includes of foreign cotton 13,606 bales consumed, 47,985 bales on hand 
in mfg. establishments and 3,715 bales in independent warehouses. 

In addition to cotton, there were 22,452 bales of linters consumed in 1914 
and 23,118 bales in 1913, 93,800 bales on hand in mfg. establishments in 
1914 and 87,335 bales in 1913, and 55,774 bales in independent warehouses 
in 1914 and 33,280 bales in 1913. 

IMPORTS AND EXPORTS OF COTTON AND LINTERS FOR 

MONTH OF FEBRUARY, 1914 AND 1913. 


Imports of Foreign Cotton. 


Country of | 


Exports Domestic Cotton & Linters 








| Country to 








Production. 1914. 1913. || which exp’t'd 1914. 1913. 
Total -_..--- 20,771 | 34,039 ||'Total __...-- *750,990 | *530,911 
Egypt -..---- 11,361 29,899 | United King’m) 328,794 | 166,726 
Per ...-..-- 1,426 1,367 |Gemmany __.-| 212,599 159,817 
China _- 3,602 2,457 ||\France -.---- 74,765 26,991 


All oth. coun’s) 4/382 3@6 | Italy 


inca es | 36,473 
|All oth. coun’s| 


98359 | 129'927 


~ * Figures for 1914 include 39,325 bales of linters; quantity of linters in- 
cluded for 1913 not available, “ af 
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WORLD STATISTICS 


The data compiled from published reports, documents and correspon- 
dence indicates that the world’s production of commercial cutton from the 
crop grown in 1912 was approximately 21,457,000 bales of 590 pounds net, 
distributed as follows: United States (ine juding linters), 13,696,000 bales: 
India (not including 360,000 estimated as used outside of mills) , 3,158,000 
Egypt, 1,523,000; China, 1,074,000; Russia, 950,000; Brazil, 320 ‘000; and all 
other countries, 736, 000; and ‘that the consumption for the year ending 
Aug. 31 1913 was approximatel y 21,392,000 bales of 500 pounds net. Ex- 
cept for the United States, cotton included in this amount refers almost ex- 
clusively to that used in spinning and does not include large quantities 
which are consumed in the manufacture of felts, bats, &c. The number of 
active consuming spindles during that year was 143, 398, 000. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO MARCH 1.—Below we present a synopsis of the 
crop movement for the month of February and the six months 
ended Feb. 28-29 for three years: 














1913-14. | 1912 13. 1911- 12. 

Gross overland for February ------ bales_ 155,324} 142,507 2 44,580 
Gross overland for 6 months__.____-_-- 1,159,479) 1,199:149 1,285,567 
Net overland for Februfry__._..-_-_-_- 115,260) 118,140 200802 
Net overland for 6 months_-_.-..------ 892,877) 937,437) 1,063,722 
Port receipts in February.-........_-.-. 741,248) 474,328, 1,264,509 
Port receipts in 6 months_______--___- 8.679289! 8.178.971 9.780.374 
Exports in February... ..............- 743,824 497,218 1,192,451 
Exports for 6 morntiis......<.......... 6,946,072) 6,766,244 7,922,966 
Pure stocks On. Pob. 28........-.~.8<«- 973,213 756,174 1, 50: 
Northern spinners’ takings to March 1__- 1,835,833) 1,908,036 1,758,581 
Southern consumption to March 1___--- 1,560,000) 1,448,000 1,279,000 
Overland to Canada for 6 months (in- 

cluded in net overland)________--_-- 99,860 90,857 93,959 
Burnt North and South in 6 months- _- 1} 142 125 
Stocks at North. interior markets Feb. 28 21,903} 27 ,584 14,471 
Came in sight during February -------- 946,508! 746,628 1,494,311 
Amount of crop in sight March 1__---- 11,812,166} 11,173,749 12°624,096 
Came in sight during balance of season_. __------ 2'955.153 3,419,220 
Ce ee AES ee aa ae ene 114,128,902 16,043 316 
Average gross weight of bales__.....--- 515.60) 517.58 515.24 
Average net weight of bales__......---- 490.60! 492.58 490.24 





_—s KET 


AND SALES AT NEW YORK. 




















| Futures | SALES. 
Spot Market Market 
Closed. Closed. Spot. \Contr'ct; Total. 
Saturday... |Steady, 5 pts. adv__'/Steady______-- sia eet wee 
[CS |. ee Barely steady _-_ 200 1,000 1,200 
Tuesday .__|Steady__....._.__- Cae arene 200 200 
Wednesday -/ Quiet _..........-- Barely steady __ aan Pres yes 
"SRO .. .RPUIOSs once ccecccue OS eae 1,000 1,000 
Friday... -- See oS ae “526! 1,400) 1,926 
| a a Oe eae Tt 726 3,600) 4,326 





EXPORTS OF COTTON ~ GOODS FROM GREAT 
BRITAIN.—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of February 
and since Oct. 1 in 1913-14 and 1912-13, as compiled by us 
from the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 



































Yarn & Thread. Cloth, Tota of All. 
000s oan 

omitted. 1913-14 1912-13 1913-14. 1912-13. 1913-14. 1912-13. 1913-14. 1912-13. 

Lbs. Lbs. Yds. Yds. Lbs. Lbs. Lbs. Lbs. 
Oct.... 21,811 24,703 630,937 666,185 117,932 124,521 139,743 149,224 
Nov ... 19,979 19,897 563,650 568,946 105,355 106,345 125,334 126,242 
Dec ... 18,884 20,007 530,692 554,370 99,194 103,621 118,078 123,628 
4th quar 60,674 64, 607 1,734,279 1,789,501 322,481 334,487 383,155 399,094 
Jan.... 21,024 20, 974 688,105 648,913 124,879 121, 292 2 145,903 142,266 
Feb.... 19,647 18,45: 583,452 563,606 109,056 105,437 128,793! 123,892 
I Stn WIEN. « Scuiacunwasedenduunesdeekwenaeaedaes ae 441 450 
GU Sitter occnk he debeecaededd eaecesnsednctbans 18,36 21,731 
Total exports of cotton manufactures_.._...........-.-- 676,574 687,433 


The foregoing shows that there had been exported from 





the United Kingdom during the five months 676,574,000 | 


ounds of manufactured cotton, against 687,433,000 pounds 
ast year, or a decrease of 10,859,000 pounds. 
_ WORLD’S SUPPLY AND TA KINGS OF COTTON. 


| 
Cotton Takings. 1913-14. 























1912-13. 
Week and Season. —- 
Week. Season. Week. Season. 

Visible supply March 20--..--} BietSSOGl vcecaancslGcOTaltes) eeccsenn 
Vee MES GUE Lonssanccsl aearnec 2,055,351 2,135,485 
American in sight to March 27_-| 153,840 12,478,579 126,183 11.774.760 
Bombay receipts to March 26 129,000 2,360,000 90,000 1,749, 000 
Other India ship’ts to Marc h 26| 45,000 267,000 43/000 179,000 
Alexandria receipts to March 25] 8,000 976,000 4,000 975,000 
Other supply to March 25 *____| 11,000 229,000 10,000 226, 000 

TO ONDOEN . . ccccwateuusce 6,361,108 18,365,930 5,646,932 17,039,245 

Deduct— 
Visible supply March 27.-----|5,861,471 5,861,471 5,325,712 5,325,712 
Total takings to March 27 a__- [ 499,637 12,504,459 321,220 11,713,533 

Of which American. ._...--- | 304,637 9,562,459 213,220 9, 359.533 

_ Of b195,000 2,942, ‘000 108.000 ,354,000 


~~ * Embraces receipts in EF. urope from Brazil, Smyrna, West indies, &e. 
a This total embraces the estimated consumption by Southern mills, 
1,790,000 bales in 1913-14 and 1,676,000 bales in 1912-13—takings not 





























being available—and the aggregate amounts taken by Northern and 
foreign spinners, 10,714,459 bales in 1913-14 and 10,037,533 bales in 
1912-13, of which 7,772,459 bales and 7,683,533 bales American. 
b Including amount burned at Bombay. 
__ ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alexandria, Egypt, | 1913-14. 1912-13. 1911-12. 
March 25. 
Receipts (cantars)— } 
Wn onncemwawne 50,000 28 ,000 100,000 
Ok 3 eee 7,312,972 7,31 3,523 6,996,774 
This Since || This | Since | This | Since? 
Exports (bales)— Week.|Sept. 1.|| Week.|Sept. 1. Week.|Sept. 1. 
pot 1b'5n0 171,419), 2,000) 17: 4.2: 56 1,250;161,781 
To Manchester_-_.._--- 0,000/180, 063 178.854 4,000 189, 083 
To Continent and India. 3 000'310,271. 4,000 299° 427. 4,000 275,265 
& To America.._....-.-- - en 53,597 2.500 104, 931 1,750 76,440 
ae | 
Total exports_._..--- 22,000'715,350!' 8,500'757,468 11,000'702,569 
Note -—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 






































! 
| on3en4., | 1912-13. | 1911-12. 
March %. | | 
Receipts at— | Since | Since Since 
| Week Sept. 1. Week. | Sept. 1. | Week. | Sept. 1. 
| EE ee eee ey ay ee '129,000 2,360, 000 _90, 000' 1,749,000; 73,000) 1,639,000 
For the Week. Since September 1. 
Exports 
Srom— Great | Conti- | Japan Great Conti- Japan 
Britain. nent. &China Total. | Britain. nent. \&China, Total, 

Bombay— 

1913-14__| 5,000 7,000 aenel seeoe 23,000; 558,000 613,0001,194,000 

1912-13_ 1,000 2,000' 59,000 62,000 15,000 196,000 496,000 707,000 

1911-12_- _.... 3,000 7,000 10,000 4,000, 149,000, 526,000 679,000 
Calcutta— 

1913-14_- — tee 8,000 8,000 2,000 11,000 25,000 38,000 

1912-13__ cum — 3,000 3,000 3,000 8,000 9,000 20,000 

1911-12__ saan as aie Satetees 2,000) 8,000 2,060 12,000 
Madras— 

1913-14_- ----| 3,000 -.--| 3,000 5,000 28,000 1,000 34,000 

1912-13_- es=-| 2,000 aaes| «Ue 4,000 ere 20,000 

1911-12_- snee ee —— aco 2,000 5,000 800 7,800 
All others— 

1913-14_- ..-.- 30,000 4,000 34,000 18,000 166,000 11,000 195,000 

191213_- ..-- 18,000 25,000 38,000 10,000 87,000 42,000 139,000 

1911-12_- gave 3,000 ain 3,000 5,000 52,000 16,000 73,000 
Total all— 

1913-14__| 5,000 40,000 12,000 57,000 48,000, 763,000 650,0001,461,000 

1912-13- 1,000 17,000 87,000 105,000 32,000; 307,000 547,000, 886,000 

_1911- 12. “| cat. 000 7,000 13, 000° 13,000 21 4, 000 544,800| 771,800 

M AN CH ESTER MARKET nalts report received bv 


eable to-night from Manchester states that the market is 
steady for both yarns and shirtings. The demand for both 
home trade and foreign markets is improving. We give the 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison. 


| 
































1914, 1913. 
8% lbs. Shirt- |Cot'n 84 lbs. Shirt- | Cot'n 
32s Cop ings, common |Mid. 32s Cop ings, common | Mid. 
Twist, to finest. Upl’s Twist. to finest. Upl's 
d. d.|s. d. S.-C: 5. 1a d.js. d. ed.) 4. 
Feb | 
6|/9% @ 10%/6 1 @11 2 6.96 10 @ 10%|6 3 @11 6 6.94 
13 9%, @ 10%/6 1 @11 2 | 7.0410% @ 11 6 4 @ll 6 6.93 
20 | D%, @ 10%/6 1 @1l 2 7.09 10 @ 10%|6 3%@11 6 6.77 
27 | DP%e @ 10%)6 1 @112 | 7.0810 @ 10%|6 3%G@11 6 6.89 
Mar | 
6 9% @ 10%:6 O0%G@11 1 6.99 9% @ 10%16 34%@11 6 681 
1! @ 10%/6 0 @110 7.02 9% @ 10K)\6 3 @11 6 §.85 
20 Oe @ 10%'60% @111 | 7.0810 @ 11 |6 3 @116 6.91 
a7 | 964 @ 10%\6 O4@11 1 7.1110%@ 114%16 3 @11 6 6.94 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 184,268 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

— bales. 








NEW YORK—To Liverpool—Mar. 20— Armenian, 199__.Mar. 
—Carmania, 131__.Mar. 25—Cedric, 72 Peruvian_________ 402 
To Havre—Mar. 24—St. Cecilia, 550...........-.-. 22k 550 
To Bremen—Mar. 20—Prinz Friedrich Wilhelm, 650__________ 650 
To Hampure—Mar. 2Z0——Prevoria, Bho on ckcccccncicccucccua 21 
To Rotterdam—Mar. 26—Nygaard, 61.....___.-..--._-_ 61 
To Venice—Mar. 20— Martha WMNMOONs Tloduewadiimemeku 75 
To Naples—Mar. 23—-San Guglielmo, 200____.-...-.-.._-.- 200 
GALVESTON—To Liv erpool- ~~ tap 19—Atlantian, 20,077__- 
BEG?, FO--TERUEONGE, FO enn cacedka ca cnanadddctccennas 36,615 
To Manchester—Mar. 19—Maria de Larrinaga, 6,890________ 6,890 
To Bremen—Mar. 21—Brandenburg, 9,710; Themis, 13,450 
snp REDE: OnE, Be hbcn ag taka cndacadudseceean endian 26,741 
To Genoa—Mar. 21—Dinnamare, 2,378.._.-........--.... 2,378 
To Japan—Mar. 21—¢ ‘ity Oe TUWIO; BO ndwadacudeausauwe 2,800 
To China—Mar. 21—-City of Naples, 1,940....-.....-...... 1,940 
NEW OR LEANS—To Liv erpool —Mar. 23—Waryfarer, 15,000___ 
BEGh, BoP OOOIG, MisEl Beni neuer cnckacoceducscduckcawa 30,414 
To Belfast—Mar. Ss wk tiead, Oe ain cas ta ar ak Sala cel ce hs eo ons 5,844 


To Bremen—Mar. 21—Floridian, 10,140___M: ar. 2 


“ge SE | Se ee ee ey ae 15,890 
To H: umburg. Mar. 26—Indianola, 1, 118; Oxonian, 7,095_ ; é 








To Rotterdam—Mar. 21—Frankdale, 750_.........---.- 750 
To Barcelona—Mar. 24—Catalina, OO a a 624 
To Genoa—Mar. 23—Val Salice, 6,317._...Mar. 26—Dinna- 
SES EE ods os Aten e dd ibn ane GE Shee eeWaiaihne ae 8,317 
To Naples—Mar. 26— Dinn: i A, a er ne a 136 
To Port Barrioo—Mar. 25—C oppename, eee 200 
SAVANNAH—To L iverpool—? Mar. aoe ee © 1... eee 3,218 
To Bremen—Mar. 24—Highbury, 4,721...Mar. 26—Arns- 
eke, 4. Tas Sees SO OE a ak ad hdd cae des beaks beds wck « 13,838 
To Japan—Mar. 21—New Zealand Transport, 3,900 ________ 3,900 
BRUNSWICK—To Bremen—Mar. 26—Angio-Saxon, 3,113_.__- 3,113 
CHARLESTON—To Liverpool— Mar. 23—Mercian, 2,638__.____ 2,638 
BOSTON—To Liverpool—Mar. 18—Michigan, 787.._...-.-.____ 787 
To Manchester—Mar. 21—Memphian, 108_.._......_._._____ 108 
To Yarmouth—Mar. 24—Prince George, 249_______________ 249 
BALTIMORE—To Bremen—Mar. 18—Rhein, 1,916__._._______ 1,916 
|} PHILADELPHIA—To Manchester—Mar. 19—Manchester Spin- 
Dy SES ecncdnshne ec eehhed aks eae RA Ries eahe dee 450 
To Hamburg—Mar. 2—Prinz Adalbert, 100_._.......-._.__- 100 
To Antwerp—Mar. 18—Menominee, 2 Wetqueaen armpnenese 1,724 
SAN FRANCISCO—To Japan Mar. 18—Hong Kong Maru, 634 
Mar. 20—Persia, 1,628...Mar. 21—Shinyo Maru, 212_.. 2,474 
PORT TOWNSEND—To Ji ups 1n—Mar. 24—Tamba Maru, 42.___ 42 
yi | ee re eR ee ee 184,628 





The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Gre- —Oth.Europe— Mer., 
Britain. Ports. many. North. coe &c,. Japan. Total. 
New York....- 402 550 671 61 1,959 
Galveston ____. 43.505 .... 26,741 ae |” 348 ie 940 2, 800 77,364 
New Orleans... 36,258 ance mevue 750 9,077 200 70.388 
Savannah ___.- 3,218 atine ME «tia Ceo ses Ge See 
Brunswick _____ nines COE <saux eden se ai nen 3'113 
Charleston __.. 2,638 =r oume ee aan ae ine 2,638 
Se 895 eS — Siaaeus eatin yp. ' 1,144 
Baltimore .__.- en icon avene nee ache —_ —e 1,916 
Paliedeiphia ——~ et wom 100 5724) 3 ssa nate eke 2,274 
Dt DOEEEORie case <aseti “aks wees wees sao BE «Sa 
Port Townsend. nome is. wach inn inden a= 42 42 
SOOM aacoseut 7,366 550 70,482 2,535 11,730 2,389 9,216 184,268 


The exports to Japan since Sept. 1 have been 244,802 bales 
from Pacific ports, 28,170 bales from Galveston, 31,750 
bales from Savannah, 10,550 bales from Mobile, 3,000 bales 
from Wilmington and 3,490 bales from New York. 
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Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.: 


Sat. Mon Tues Wed. Thurs. Fri. 
TAverpool......... 20 20 20 20 20 20 
Manchester. ._...- 20 20 20 20 20 20 
Sa eae 23 20 23 23 23 23 
a 20 20 20 20 20 20 
Hamburg -_ = 30 30 30 30 30 30 
Antwerp - -- 23 23 23 23 23 23 
Ghent, via Antw erp 29 29 29 29 29 29 
US nae ; 35 35 35 35 35 35 
Barce kc na ie he ees ats 30 30 30 30 30 30 
ne 25 25 25 25 25 25 
4 re 35 35 35 35 35 35 
Oo —— 45 45 45 45 45 45 
PROT occa tuaawa 40 40 4 40 40 40 

LIVERPOOL.—By cable from Liverpool we have tke 


following statement of the week’s sales, stocks, &e., at that 
port: 


Mar.6. Mar.13. Mar. 20. Mar. 27. 

Sales of the week ee 7 51,000 47,000 58,000 46,000 
Of which speculators took - +000 3,000 5,000 1,000 
Of which exporters took Shank. nets ei: | Ze 1,000 
Sales, American na oe a 11.000 36,000 $5,000 36.000 
MEGA GHUOSG = c= <5 keene ccue - 3,000 3,000 17,000 6,000 
Forwarded - sop Oe 109,000 65,000 94,000 $9,000 


Total stock ERR eR Tae __-1,196,009 1,209,000 1.194.000 1,249,000 
American 


Of which American_.__....-- 956,000 957,000 957 900 1,012,000 
Total imvorts of the week______ 141,009 89,900 95,900 149,000 
Of which American. _..._...- 106,000 68,000 62,000 27,000 
Amount afloat ee Oe Bee 333,000 303,000 255,000 FS O00 
Of which American ____-- 274,000 247,000 209,000 179,000 


The tone of the Liveroel market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Spot, Mond lay. 


| Saturday. | Tuesday. Wednesday.| Thursday. Friday. 
TO aes = . eee “ | a : “ ee eo: . = — a — . 
Market, | Fair | Fair Fair Fair 
12:15 Quiet business | business Quieter. business business 
P.M unchanged doing. | doing. doing doing 
Mid.Upi'ds 7.08 7.43 7.11 7.12 7.08 7.11 
Sales », N00 10,000 8,000 7,000 8 N00 8 n00 
Spec .&exp 3090 1,590 1,000 5990 1 900 
Futures Steady at | Steady at |Steady, Irreg., 1 3 | Quiet at 
Market 2@2'4 2@3 pts. |pt. dec. to pt. de to ] 3 1 po 
opened pts. adv pts. adv. |l pt. adv. 4 pt. adv.) pt ik 1d 
Market, Dull a Steady at | St’d, 2% Quiet at yulet, 1% t 
$ pt. dec. to (5 pts. |pts. dec. to 1@1% pts. dec. to, 3',@414 
P. M g pt. adv uivance 2'4 aed pts. dec. |'4 pt. adv pt adv. 





The prices of futures at Live rpool for each day are given 





below. Prices are on the basis of upland, good ordinary 
clause, uvless otherwise stated. 
The prices are given in pence and 100ths. Thus: 6-7 1 means ‘67 71-100d. 
Mar. 21 Saturday, | Monday, | Tuesday. Wed'day. Thursday. Friday 
o > oe oo Ore 
Mar. 27. |12% 12% |12% 4 |12%| 4 12% & 1123 4 (12! t 
p.m. p.m. ‘p.m. p.m. p. m. p. 4. D.m. p.m. p.m. p.m. p.m. p.m 
d. d. d. d. d. d d. d. d. d. d. d. 
March.._. 6 71 77. «3 66) (6175) 17776) 175% 72% 74 75% 78! 
Mar-April 6 69 (72472 (714% 74% 74 73/9 71 72% 74 76) 
Apr.- May _6 62% 66 65 614 67 66 '65!4 631% 6444 66 68 
May-June]... 6 62 65'6 64 63 654 6414 64 62 64 64 66! 
June-July 6 56% 59% 5S 56 584 57% 57% 55% 57 5S 44 6016 
July-Aug 6 52% 55% 54 2 6 SA 53 53 51 52 54 56 
Aug-Sept.!._.-. 6 42% 45 13% 42 3 11'4 41'4 40 41', 43 15 
Sept.-Oct wane ee 314% 29 27 4 27 214!4 2414 24 25 27 29 
Oct.-Nov. 6 2013 23 2] 19 184 16 16 15'4 16 18'4 20 
Nov.-Dee. 615 (1744 15413413 104%/104%10 11/13 14 
Dec.-Jan 6 13'416 14° 12 111409 09 0814 09% 11% 13% 
Jan.-Feb _.6 1314/16 1-4 12 11 09 \09 (099 09'4 11145 13 
Feb.-M:¢ 6 14!2 17 15 13 12 10 10 10/4 10 12'3 14 
Mar.-Apt - 6 15 18 16 14 13/6 11 11 ab 13 15 








BREADSTUFFS. 
Friday Night, March 27 1914. 
continued quiet for most grades, 


Flour has, on the whole, 


though at times there has be na fair demand for small lots 
A somewhat better trade has latterly been done in Kansas 
flour. But most buyers insist upon some easing of pri 








Within a day or two rumors have been eurrent of somewhat 
larger sales, in some cases at the expense of some slight de- 
cline in prices. The total production at Mi ipolis, 
Duluth and Milwaukee las week was 374,310 barrel 
agains dog Boge ) in the previous wee and 352,760 last year. 
Wheat has now and then been fiver in response to some | 
increase in strength of prices for corn, but the fh ations | 
have been within e parative ly narrow limits. Some com- 
plaints are heard of a lack of suificient moisture for the winter- | 
wheat crop in Western Kansas and Nebraska. It is also | 
said to have been too dry of late in the Northwest. In the | 
Southwest eash prices have advanced with some increase in | 
the cash demand. The world’s shipment ts, too, fell off to | 
11,968,000 bus! els last week, against 13, Hl 18,000 in the pre- | 
vious week and 12,776,000 in the same week last year. There | 
was a falling off in the shipments from Russia of 577,000 | 
bushels and of nearly 300,000 in those from Arge ntina, With | 
somewhat smaller shipments also from Australia. Liver- 
pool has reported firmer prices for River Plate wheat | 
as well as Australian. The market there was | 
affected by the decre: _ in the world’s shipments 


and decreasing Liverpool stocks. Rains have interfered with 
sowing in the United Kingdom, and there are some complaints 
of damage there winter wheat. From Franee come 
ports that, owing to continued wet weather, 
wheat area is being replaced with oats. It is also said that 
offerings of native wheat in France are smaller. Delay in 
sowing in Germany has been caused by wet weather. The 


to 


re- 
much of the 


offerings in that country of native wheat are smaller and the 
Russia the crop movement is slow. 


demand is good. !r 


———— ee 


| 


Last week the Russian shipments were » 2,22 28 ,000  eeniale, 
against 2,792,000 in the previous week, though it is true 
they were only 1,206,000 in the same week last year. The 
crop is slow in moving in Roumania. On the other hand, 
however, there has been a lack of aggressive speculation for 
arise. At times, too, the market has acted over-bought. 
In Liverpool distant deliveries of River Plate wheat have 
shown more or less weakness. The weather in Argentina 
has been fine. The crop advices from Russia have been on 
the whole favorable. The better weather recently has caused 
a more hopeful feeling in Russia in regard to the crop, which 
it was feared at one time might be damaged. Russian stocks, 
moreover, at the interior markets and the ports, it is worthy 
of note, are considerably larger than those of a year ago. 


Exports from Roumania and Bulgaria are liberal. Crop 
advices from Bulgaria, Hungary and Italy are generally 
promising. Export trade has been ight in this country. 


Some seeding of spring w eat has been done in South Da- 
kota and in parts of the winter-wheat country more or less 
rain has allen where it was needed. The cash markets have 
latterly been quiet. To-day prices advanced and then re- 
acted. Rains seem likely n Kansas and Nebraska. Switch- 
ing from May to July by “longs’’ was a feature. Very little 
export trade was done Yet the indications point to a de- 
crease in the quantity on passage to Kurope. Argentina’s 
exports are rather small. The decline in corn at one time 
during the day, however, had some effect, together with the 
prospects of rain. 


DAILY CLOSING PRICES OF WHE AT FU TU a = NEW YORK, 
1 Mon. T d. Thurs. Fri. 
No. 2 red in el vator «Cts 105" 104 195 185 1905 105 
May delivery in elevator eee 192 10214 1Nts< 101 % 10L% 
July delivery in elevator_ . 97 98 98 9734 97% 97% 
Sept. d ‘livery in elevator Q5 Q5 5! 95', 95 95'4 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHIC AGO. 
Sat. Mon. Tues. Wed. Thurs. ri. 
May delivery in elevator cts. 9 354 934% 93 93 93% 
July delivery in elevator . 88% a9 g9 RS SO% 89 
Sept. delis in elevator - 884% 88'4 88% 8S S85 88 % 
Indian eorn has been irregular, advancing early in the 


week and later 
bulls, namely 


on declining. 


Two things have helped the 
a revival of 


eash demand and predictions of a 
smaller crop movement. These have stimulated speeula- 
tion, making a third factor, which has made itself felt. 
World’s shipments were 1,558,000 bushels, against 1,412,000 
in the previous week and 2,944,000 in the same week last 
year. The other day 193 ears of cash corn were sold at 
Omaha. All these things found the market short Com- 
mission houses hi ive bought oy: Shorts found the offer- 


ings at times very light. Of late, however, the receipts hav 


increased and interior oe ag have also been larger. The 
eash demand has likewise fallen off. The “n amer Thyra 


arrived 


some days ago at Galveston. It brought 3,000 
bushels of new Argentina corn, which was reported to have 


} 


FOOU 


arrived in very condition and to be of 
eolor, and yet to have been offered at easier 
competition from Argentina in the United St 


is predicted by bears. Liverpool has report 


very satisf vetory 
prices. Serious 
ates this season 
ed liberal offer- 


ine’s of Danu bi: un corn. On the whole, however, the tone 
at coin steadier at home and abroad. Liverpool has been 
inf] 1 by the early firmness of prices in America and 
Aeoakind, tol strong prices have prevailed in both the 
English and the Continental markets. Yet the invasion of 
this country Argentina corn is being watched with deep 
interest. Rumors are afloat that large quantit’es have been 
bought to arrive at Galveston. One ho it is asserted, 
has bought 800,000 bushels to ae » there and other firms 
similar quantities. On the other hand, the: ipts of Ameri- 
ean corn at our * primary markets on a single day were only 
840,000 bushels, against 1,422,009 bushels on the same day 
last vear. TT his ha Tset, in a measure, the talk about im- 
cit ha imports of Argentina corn into this country. To- 
day prices declined and then rallied sharply on ae 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
INO; 2 MG an déawaceecemmeed cts. 79 79 79 784 78% 78% 
DAILY CLOSI PRICES O ORN FUTURES IN CHICAGO. 
t M Tucs. Wed. Thurs. Fri. 
May delivery ine Ps OS 70 ‘ (834 685% 
July delivery in « ator 68%q 69 69% 68 69% 
Sept. delivery in el ator ~ 67%¢4 69 69 H85s 6834 68% 
Oats have mani | a certain sympathy with corn, 
lvancing at one time and reeeding later with that cereal. 
isual, however, they have shown no striking features. 
In Chicago there has been a fair amount of buying of July 
against sales of May \lso some have been buying Septem- 
ber and selling July. The cash demand has been fair. Theo 
available supply in this country has increased within a 


week 209,000 bushels, against an increase in the same time 


last year of 262,000 bushels. The available supply of oats in 
this eountry is 39,500,000 bushels or 13,000,000 bushels 
larger than a year ago and some 14,000,000 bushels in 
excess of the supply two years ago. In other words, the 


excess over supplies in recent 
it has been of late. At 


higher than the 


yearscontinues about what 
the same time prices are noticeably 


y were a year ago. Speculation is on a 
very moderate scale. To-day prices declined slightly but 
recovered. Seeding, it is said, has been delayed in the 
Central West by recent unfavorable weather. 
DAILY CEG. PRICES OF OATS IN NE W YORK. 
Mon. Tues. Wed. Thurs. Fri. 
SRG. ~cadeud cts 16. 16! > 46-4614 46-4614 46 4161 16- ad 46 46% 
No. D WENO. cunesce 4614-47 4614-47 4614-47 4614-47 46%-47 4614-47 
DAILY CLOSING P RICES OF OATS FUTU RE g x CHICAGO. 
: Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__... cts. 39% 40% 40 3054 39% 39% 
July delivery in elevator_......-- 10 4014 40%% 40 40 40 
Sept. delivery in elevator.......-. 38 38% 38% 38% 384 38' 
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The following are closing quotations: 
FLOUR. 


Winter, low grades-_-_--$3 20@$3 40)| Spring clears___-_. -.-- $4 20@$4 40 

Winter patents.__...... 490@ 5 10) Kansas straights, sacks. 4 25@ 4 40 

Winter straights._._ _- 445@ 465, Kansas clears, sacks... 3 75@ 4 i0 

Winter clears......... 400@ 430) City patents_.......-- 56 95@ 635 

Spring patents.______-_- 475@ 5 ef Rye Se 3 20@ 380 

Spring straights_....._. 440@ 465 Graham flour_.__...... 3 80@ 450 
G 2AIN. 

Wheat, per bushel—f. |} Corn, per bushel— cts. 
N. ering. os ee $1 02% No. 2 mixed__......--- 78% 
is GON NOC Sccccs.. LOE. | (On S SOS wescccess. 76% 
Red winter, iO. Be ace 106% No. 3 yellow _.........74%@75 
Hard winter, No. 2, arrive 102! Argentina in bags... _- 73% 

Oats, per bushel , new— cts. Rye. per bushel— 
eth ih he is sia eee 4§6@46% Now York............ 684 @69 
Le 4614 @47 Lo, 49464 
Ps hc TE Sok oad 151% @46 Barley— Malting_ occas Gnas 
For other tables usually given here, see page 974. 

The visible supply of grain, comprising the stocksin 


granary at principal points 


of accumulation at lake and 
seaboard ports March 21 


wee was as follows: 











UNITED STATES GRAIN STOCKS, 
dmer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat, Wheat. Corn. Oats. Oats. Ry Barley. Barley, 
In Thousi1rl3s— hush, 4) t push. hush, bush. hush Hush hush. 
New York _ 283 447 112 R21 134 S 47 47 
Boston the 5 83 639 11 7 23 1 5 47 
Philadelphia Seca tae 410 172 214 45 on ar 
Baltimore _- 534 70 120 190 109 21 = 
New Orleans. 568 164 148 
Galveston . 146 132 
3uffalo— _ . 1,263 827 1,10 O06 1 249 48 
in loat 1,695 204 411 2,091 79 1,264 35 
Toledo__-. a 1,017 : 125 363 , 5 
Detroit a . = ag 71 = 327 74 2 ‘ 
rz afloat _ 420 
Chicago... 5.644 10.455 9,269 09S 54 
™ afloat 240 1,337 
Milwaukee is 196 14 3056 87 03 : 
Duluth __ 12,573 385 1,659 2,246 330 476 111 
“ vat 1,472 1,143 226 975 
Minneapolis 20,108 3 «1,949 03 1,079 
St. Louis SO5 ) 1,165 ) 1 
Kansas Cit 5,498 1,737 779 
Peoria 114 ») OSI 13 
Indian 132 8 35 
Omaha 697 - 1,855 1,147 ) 58 
Total Mar. 21 1914__54,707 113 20,081 20,669 5,970 1,504 4,372 607 
Total Mar. 14 1914__5 { 37H 20.268 20,815 5.878 1.543 4.326 3 
Total Mar. 22 1913 1485 193 22,685 12,92 ) 1,062 2,380 270 
Total Mar. 23 1912__53,053 5,837 16,201 13,631 2,393 940 2,41 244 
ANADIAN GRAIN STOC] 
( n » FP } n n Bon a 
Wi? Wheet nag Rye. Barley. Barley 
In Th i = } h. h ? h } } } h hy h bru } 
Montreal 280) 14 8 21 443 
Ft.Willlam&t Arthur.11,41S im 4 0 ee 
- ifloat 1 ase g o15 
Other Canadian 3,270 j ) 
Total Mar. 21 1914__19,052 14 11,762 21 443 
Total Mar. 14 1914__21,118 14 13,770 21 451 
Total Mar. 22 1913__24,919 29 9,7 49 
Total Mar. 23 1912__28,387 1 7,090 92 
SUMMARY 
i l Bonded Ronded 
1 } f ( $. Oats. Ry I 
In T? : . bush h. bu 
American 1.707 OSL 20,669 ) 1,504 4.372 607 
Canadian 1 4 14 11,762 1 143 
Total Mar. 21 1914_.73,759 3,113 20,095 32,431 5,970 1,525 4,815 607 
¥ I Ma 14 1914_.77.482 3,376 20,282 34,585 876 1, 1 4.877 263 
Total Mar. 22 1913__85,405 3,4 705 22.629 ‘530 1.062 27499 27% 
rotal Mar. 23 1912__81,440 5,837 16,202 29,721 2,393 940 2.510 44 
a - 
THE DRY GOODS TRADE 
Ne Ww York, Fr 2 day Night, Mare h Pat 6 191 a 
The week has passed witho mut any particular de ‘velopm«c nt 
or noticeable change in the dry goods sitt ition. Incoming 
mails have brought a larger assortment of orders covering 
spring and summer merchandise, although the individual 
orders are for small amounts and quick deliveries. Retail- 
ers, while more active in placing their requirements, are be- 


hind other 
prospect 


West 
but ré 


Salesmen in the 
s based on good crop outlook, 


seasons. report bright 


ports from the 


| livery 


| is looked for f 
| ties is spotted, 


| in ehiehiers and eutters-up s 
| get 


| business 


i bers are e xpee ting a 


South complain that the cool weather is de laying buying. | 
Locally the market is quiet, with pric es steady and buyers | 
sounding the market for weak spots. Most business is in 


the nature of spot transactions 
in ecotton-yarn prices is 
vali 
and are ac 


und the li 
neouraging buy 
on finished .goods. Mills are « 
little busine 
prices. The exceptional assortment 
fabries ecinning to attract the 
retail houses, and jobbers are in hopes of 
business in these over the next few weeks. 

and prices firm. 

prices a 


»wnward tendeney 
ers to look for lower 
onserva ive, however, 
at full market 
eotton wash 
of buyers for 


hooking a good 


eptinge S except 


ot 
attention 


yulet 


‘ed selling 


goods business is a 


J WUulle a 
1S 


ness offer agents at hade under mill 
quotations, but is not resulting in business. Manufacturers 
have been very rvative ‘in their output and 
firm raw material situation and no surplus stoeks, the 
not in urgent need of business. Jobbers have not eontra 
ahead very freely on staple lines and retail stocks 
to be carried on very narrow margins. ( 
a general business revival takes place, 
be entirely in control the situation. In woolens and 
worsteds manufacturers are becoming conservative in book- 
ing further business for fall account at current levels. They 
are now heavily supplied with orders, chiefly serges for deliv- 
eries running into September which were booked at or near 
opening prices, and which, at the present level of raw ma- 
terial, leaves a very thin margin of profit. While the export 
trade is quiet, the outlook is encouraging, as much business 
is offered from China, Red Sea and Mediterranean buyers 
at prices an eighth toa quarter cent under eurrent quotations. 
It is thought that both China and India would take consid- 
erable goods for delivery next fall if manufacturers would 
meet them half way in prices. 


Conse 
‘V are 


‘te vd 


‘onsequently, when 


of 


dress | 


In staple eotton | 
lot of busi- 


with a) 


are known | 


manufacturers will | 


’ 


DOMESTIC COTTON{GOODS.—The exports of cotton 
goods from this port for the week ending Mar. 21 were 10,683 
packages, valued at $786,766, their destination being to the 
points specified in the table below: 








1914———_ —1913 

Since Since 

New York to March 21— Week. Jan. 1. Week. Jan. 1. 
2,  ¢ “eee Se 36 416 33 311 
ea ne eee 22 899 8 245 
China __ EE I ae 4,833 25,292 y- 14,466 
RON soo ec = Siac d sie ete WE arate 462 1.014 982 6.054 
ER Eee eee ee re 953 3,104 saa 8,233 
Africa _. Ra ES IAN ee 187 2.801 205 6.092 
West Indies_____- 2 See 656 14,320 1,954 10,590 
Mexico - a ee ae pits ere 19 180 17 773 
C ‘entral Americ: ; Lahn tees = chek | 5,762 243 4,224 
vuuth America See eee ER 13,542 1,378 13,717 
Other cenaiieten.. ao ee ee? 17,319 268 14,140 
TOOL. ttiw a oss adedusetacacaswoses 10,683 87 643 4,188 78,845 


Staple cottons are quiet and steady, the firm stand of 
manufacturers on prices restricting sales. Buyers are bid- 
ding for goods at prices slightly under market quotations 
and complain about the unwillingness of manufacturers to 
close. A moderate business is being placed on well-known 
tickets for spot and near-by deliveries, but the lower tend- 
ency in yarns is encouraging buyers to withhold advance 
business for lower prices. Buyers are also still operating 


under restrictions from the heads of their coneerns. Print 
cloths and gray goods are quiet and held at firm levels. 


Mills are cautious about accepting business for future de- 
at the prices offered. The improvement in the 
weather has resulted in a better local and out-of-town de- 
mand for summer wash fabrics, and as the assortment of 
these this season is exceptionally attractive, a good business 
from now on. Business in faney cotton novel- 
some quarters reporting activity while in 
is of an indifferent nature. Gray goods, 
idard, are quoted at 54e. to 53¢e. 

value of these New York exports since Jan. 1 | 
268 in 1914, against $6,098,405 in 19138. 


WOOLEN GOODS.—Dress goods factors report a good 
duplicate business on spring serges, with difficulty in meeting 
the demand. Both manufacturers and jobbers had thought 
the spring business over, and are in no position to make 
prompt delivery of goods needed. Fall business, however, 
is quiet; but this is attributed more to the conservatism of 
manufacturers in accepting further business at present prices 
than to the absence of demand. The increasing firmness 
of the raw material situation is a source of anxiety to manu- 
facturers and they are now heavily booked with business 
upon which they can see very little profit. In men’s wear 
the scarcity of supplies and advancing prices have resulted 
showing greater willingness to 
their business in at current levels. It is now difficult 
to secure goods for delivery before mid-summer, and on busi- 
ness beyond that time manufacturers are raising prices. 

FOREIGN DRY GOODS.—The movement of linens in 
the local market is steady, with demand more than equal to 
supplies. The improvement in the weather is bringing out 
from retailers who had delayed in covering their 
spring and summer requirements, and importers and job- 
shortage of supplies as the season ad- 
van C es, owing the backwardness of arriva Is. ‘he un- 
settled political situation in Ireland is causing great anxiety 
among importers. They are trying to have shipments 
advanced as much as possible in fear of a shut-down of Irish 


mills. Business in burlaps has been slightly more active 
during , influenced by firm ad- 


the week, with prices steady 
vices are quoted at 4.70e. 


others business 
38-inch sta 
The v 


as been 
$6,421, 


to 


K, 
from Light-weights 


Caleutta. 
and heavy-weights at 5.75c. 


Importaticns & Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Mas. 21 1914 and since 
Jan. 1 1914, and for the corresponding periods of last year, 


were as follows: 


Imports Entered for Consumption for the Week and Since Jan. 1. 


Week ene 7 
March 21 1914 eo Jan. 1 1914. 
Pkgs. Value. P gs. Value 
Manufactures of 3 $ 
Wool otha wea Sb kaw 1,573 151,682 23,187 6,931,904 
Cotton 3,417 1,027,111 51.346 14,284,433 
Silk —. 1,899 8.227 19, » 9,413,006 
Flax ] 5,062 21.287 5,195,431 
Miscellaneous —.-— - 1.746 388,214 17.477 1,952,873 
si ED 702 3,158,296 162,629 40,777,647 
Total 1913 ia -11,013 2,501,594 142,831 33,240,105 
Ww arehouse Withdraw als Thrown Upon the Market. 
Manufactures of— 
\ eee — 493 119,939 17.485 4,583,829 
Pe ns nadine nina weenie 919 145,118 11,056 2,913,794 
a nt coos Se dah te ge omen Seed mathe 255 126,593 3,721 1,627,103 
4! See Se 512 124,053 +693 1,571,739 
Miscell aneous __._..-..------ Z.ute 198,569 32,360 1,986,681 
Total withdrawals__--..---- 4,752 713,372 71,315 12,683, 146 
Entered for consumption... ...--. 13,702 3,158,296 162,629 40,777,647 
Total marketed 1914_______-- 18,454 3,871,668 233.944 53, 160. 793 
Total marketed 1913......... 14,761 3,034,492 195,115 40,666,493 


Imports Entered for Warehouse During 


Same Period. 
Manufactures of— 


SS a eee an 455 136,998 8,176 2,441,970 
a ee 98S 267 805 10,065 2,760,514 
I lk dia cas lewen eiian She a ak Dap ts a 310 159, 448 294 1,471,127 
Se ee 75 155,672 7,093 1,633,015 
DRE 5 kb nceseneeeaduae 1,367 252,204 23,005 1,803,314 
a a aes 3,872 972,127 51,633 10,109,940 
Entered for consumption__---_-_-- 13,702 3,158, 296 162,629 40,777,647 
Total imports 1914__......__- 7,574 4,130,423 214,262 50,887,587 
Totel imports 1913... ......... 17,163 3,179,334 216,559 40,714,882 
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Brantford, Ont.—Purchase of Railways Voted. —A special 
dispatch to the “Toronto Globe’’ says that the ratepayers 
have voted in favor of the purchase of the Brantford Street 
Railway and Grand Valley Railway from Brantford to Galt 
for the sum of $253,000. The vote was 1,317 in favor and 
83 against. 

Kansas.—Blue Sky Law Upheld.—Newspaper reports re- 
cently stated that the constitutionality of the Kansas Blue 
Sky law had been upheld by the District Court. Concern- 
ing this decision, the Attorney-General, John S. Dawson, 
advises us as follow s: “Judge W. A. Jackson of the District 
Court of Atchison County at Atchison overruled a motion to 
quash a criminal prosecution under the Blue Sky law. All 
conceivable constitutional grounds were urged on _ that 
motion. 

“Also in a civil action of injunction brought by Don A. 
Mounday vs. the Attorney-General and the Bank Commis- 
sioner to restrain them from interfering with his business 
on account of the Blue Sky law, all sorts of constitutional 
questions were urged against the law, but the injunction 
was refused and a temporary restraining order dissolved. 
No steps have been taken in either of these cases so far to 
have them appealed. 


Mexico.—Plan to Raise More Funds and Resume Interest 
Payments on Public Debt.—It is reported in the press that a 
plan was adopted March 24 which, it is figured, will bring 
intc the Treasury 100,000,000 pesos, or, at the present rate 
of exchange, approximately $33,000,000 in gold. Fifty 
million pesos will be immediately available, the balance as 
required. 

The result, it is announced, will be the resumption on 
April 1 of the interest payments on the foreign debt, suspend- 
ed on Jan. 12,and the early revocation of the 50% advance 
in import duties recently imposed as a war measure, all of 
which is to be set forth in a decree to be issued shortly. 

The plan involves the issuance of Treasury notes against 
the unsold balance of bonds authorized in May 1913, to the 
amount of $100,000,000, for a portion of which a Paris bank 
syndicate subscribed, but of which practically half remains 
unsold. These bonds are to be - ed with the Mexican 
banks at 30% of their face value, the banks to issue cur- 
rency against them at the legal ratio of 3 to 1. The bonds 
are secured by the pledge of 16% of the customs. 

The bankers are said to have agreed to take the bonds in 
uestion, and the plan awaits only the signature of President 
luerta to become effective. 

In return for the assistance rendered by the banks Presi- 
dent Huerta promises definitely to abandon the scheme for 
a Federal bank, and likewise the proposed 1% tax on the 
capital of corporations and individuals. 

Provision is made in the contract with the bankers sub- 
scribing that in the event that the Paris bankers determine 
to exercise their option on the remainder of the bonds, the 
Mexican banks shall surrender their holdings for cash. 

The London & Mexican Bank will subseribe $11,000,000 
the National $4,000,000, and the rest will be distributed 
among State banks. See V. 98, p. 249. 


Oe PALL ALDARA 








New York State.—1« siaabegs Adjourns.—The Legislature | 


97 


ad). 
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Bond Proposals and Negotiations this week 
have been as follows: 
ABERDEEN _——— DISTRICT NO. 5, Chehalis County, Wash.— 


adjourned last evening (March 


BOND S. ALE .—Geo. Tilden & Co., of Seattle were awarded on Feb. 17 
$86,009 514 % funding Aion, Denom. $1,000. Date March 1 1914. Int. 
M.&S8S. Dueon March 1 as follows: $6,000 1920, 1921, 1922: $7,000 1923, | 
1924; $6,000 1925, 1926, 1927, 1928 and $5,000 yearly from 1929 to 1934 inel | 


ADA, Hardin Oeunw. Ohio. —BOND OF FERING.—Proposals will 


be 
er 


Bidder— 


Price Bid. Rate - 
Parkinson & Burr, New York 


$252,180 00 100.8 
100. by 


EN Se ee 8 eer. 251,680 00 
ees ER Oh 0 i ee 250,650 00 100.26 
Be. Grant dé Co... NOW POPE. ooo 6 ceecSeccewsnass 248,925 00 99.57 


= Dn Humphrey- -Wardlaw Co., Atlanta; Baker, | 


Watts & Co., Baltimore; Kissell, Kinnic ‘utt & Co. a 248,663 33 99.465 

N. Y., and the Fifth-Third Nat. Bk., Cin. , jointly 
Kean, Taylor ce Cay PROM. CO x cc reccauecusuccee 248,450 00 99.38 
Harris, Forbes & C O. Sf. See 247,918 00 99.167 
J. H. Hilsman & Co., yatta ess 246,425 50 98.57 
Mercantile Trust Deposit Co., Baltimore; John D.) 

Howard & Co., Balsimors: John W. Dickey,} 243,437 83 97.375 

RUMI, HOMME 2 bas Set ecstac cacieacesncwanas } 

AUXVASSE CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. 


Auxvasse), Callaway County, Mo.— BOND OF/ERING.—?Proposals will 
be received until 12 m. March 30 by R. E. French, Secretary, for $16,000 
5% site-purchase and building bonds. Denom. $500. Date May 1 1914. 
Int. M. & N. at Auxvasse Bank, Auxvasse. Due $1,000 yearly from 1919 
to 1934 inel., subject to call after 15 years. Certified check for $500, 
pavable to above Secretary, required. Bonded debt (incl. this issue), 
Assessed valuation 1912, $361,000. 


$16,750. No floating debt. 
BASTROP COUNTY (P. O. Smithville), Tex.- =POND OFFERING .— 


Proposals will be recei\ ed until 2 p.m. March 30 by J. B. Price, Co. Judge, 
for the $50,000 : Road Dist. No. 1 bonds voted Feb. 3 (V. 98, p. 539). 
Cert. check for $1 ,000, payable to County Judge, Se ah | 


BELTON, Bell County, Tex.—BOND ELECTION. 
ports, an election will be held Mar. 31 to vote on the 
$50,000 hich-school-bldg.-erection, $10,600 school-bidg 
bridge-construction bonds. 

BEREA SCHOOL DISTRICT (P. O. Berea), Cuyahoga County, 
Ohio.—BONDS VOTED .—The election held March 12 resulted in a vote 
of 195 to 33 in favor of the question of issuing $15,000 building-completion 
bonds.. 

BERKELEY SCHOOL DISTRICT (P. O. Berkeley), Alameda Coun- 
ty, Calif.—HONDS DEFEATED.—According to reports,the questions of 
issuing the $1,080,000 grammar and $240,000 high-school bonds failed to 
carry at the election held Feb. 28. Vote was 4 304 “for’’ to 2,688 ‘‘against”’ 

225 ‘for’ to 2,822 ‘“‘against.’’ A two-thirds majority was necessary 


-According to re- 
question of issuing 
.-impt. and $30,000 


and 4,22 
to authorize. 

BETHANY SCHOOL DISTRICT (P. O. Bethany), 
ty, Neb.—NO BOND ELECTION AT PRESENT .—Concerning the report 
that an election would be held to vote on a proposition to issue $25,000 
building bonds, the Secretary of the Board of Education advises us that the 
election has not yet been cailed and that the question will go to the District 
Court. 

BEVERLY, Essex County, Mass.— TEMPORARY LOAN .—On Mar. 23 
the loan of $200,000, due Nov. 16 1914 (V. 98, p. 940), Was awarded to 
Blake Bros. & Co. of Boston at 3.37% discount and $2 premium. 

The other bidders were: 


Lancaster Coun- 


BS is iy) Se ee COs, OOO ac rece nnnccas eeeneaee 3.38, discount 
Estabrook & Co., Boston_.........--< 3.41% discount plus $1 35 premium 
GUNES ON a sus cs os cs ai wo te ss WR ae 3.43% discount 
First National Bank, Boston__ sian sity shins al een cea hana ae _3.47% discount 


BIEBER SCHOOL DISTRICT, Lassen County, Cal.—BONDS PRO- 
POSED .—The County Clerk informs us that this district is contemplating 
the issuance of $2,500 6% school bonds. These bonds take the place of the 

2,000 5% bonds offered but not sold on July 8 (V. 98, p. 84). 

BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND OFFER- 

NG.—Proposals will be received until 12 m. April 6, it is stated, by Geo. 
H. Newbauer, Treas., for issues of $6,000 and $6,500 4! road bonds. 


BLACKSBURG SCHOOL DISTRICT (P. O. Blacksburg), Mont- 
gomery County, Va.—BONDS VOTED .—An election held March 17 
resulted, it is stated, in favor of the question of issuing $15,000 school- 


building bonds. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—rON D SALE .— 


On March 18 the following bids were received for the two issues of 5 1-6 
year (aver.) bonds, aggregating $101,000, offered on that day (V _98, p. 85: 
Nat.Cit.Bk.,Mankato_*8102,685 00|Chas.H.Coffin, Chicago $191,126 00 
Farson,Son & Co., Chic... 102,080 70' E.H.Rollins & Sons,Chic. 101,075 75 
Union Inv. Co., Minn 101,937 50 


*Reports state that this bid was successful. 
BOONE, Boone County, sewe. —BO ND } 
issuing $20°0 ) water-wor 


VOTE D ae qui — of 
Ma 
of 672 to 154. 


tS-OCXt. bond i it lection heid 


23, 


by a vote 

BOONVILLE SCHOOL DISTRIC C P. O. Boonville), Cooper 
County, Mo.—BOND abe I NG. -Prop weg will 1 received until 4 
p.m. April 15 by Wm. Mittle Secy. Bd. Enis for the $65,000 10-20- 
year (opt.) taxable coupon and 1 reg. site-purchase, bl ig r ane equip. bonds 
voted March 2 (V.98, p. 8 Bids are invit 1 at ™ and 5%. 
Denom. $500. Date June 1 1914 Int. D. at Centr at Nat. Bank, 
Boonville. Cert. check for of bid, Ae able to W. Speed Stephens, 
Treas., required. ‘No bonde a or floating - bt. Assess. “val. 1913 $1,- 
962,947. 

BOZEMAN, Gallatin County, mens. BOND ELECTION.—An elec- 
tion will be held April 6, reports state, to vot n the question of issuing 
$170,000 5% funding bonds. Denom. $500. Dati July 1 1914. 

BROWNSVILLE. Haywood County, Tenn.—BOND OrFrERING.— 
Proposals will be receive i until 12 m. April & by N. B. Keathley, Mayor, 

| for $12,000 30-yr. bonds at not exes octane 6 int. Penom. $500. Int. 
M. & N. at First ra Bank, Brownsville. <A certificate of deposit for 
$250 required. 

BUCYRUS, Crawford Col inty, Ohio.—RBOND ee aa ee 
pe ysals W ill be received unt il 12 \pri li7 b Otte » Feiring, ¢ Aud., for 
the $180,000 5% coupon municipal water-wor! ts bonds vote i May 15 (V. 97. 
p. 1525) Denom. $500. Dat Dec. » 1913 nt. M. & S. at office of 

| City Treas Due $2,000 each six mont from March 1 1921 to Sept. 1 
1922 incl.; $3,000 each six months from Ma *h 1 1923 to Sept. 1 1924 inel 
and $4,000 each six months fro Viarcl 1925 to Sept. 11944 incl. Cert. 
check for SAt 10, payable to John Met City Treas., required. Bonds 
to be delivered and paid for within 10a from time of award. Purchaser 

; to pay accrued interest. Bonds will be delivered on April 27 at office of 
City Treasurer. 

BUFFALO, N. Y.—BOND SALI On Mar. 25 the five issues of 414% 
reg. tax-free bonds, aggregating $663,815 77 (V. 98, p. 941) were aw: urded 

| to Remick, Hodges & Co., N. Y., at 105.79. 


received until 12 m. April 21 by Frank Detrick, Village Clerk, for $5,000 
5% 10-year Main St. paving bonds. in. $500. Date Sept. 1 1913. 
Int. M.&S8S. Certified check for 2% of bonds bid for, payable to Village 
Treasurer, required. Bonds to be delivered and paid for within 10 days | 
from time of award. Purchaser to pay accrued interest. 

ADAMS COUNTY (P. QO. Decatur), Ind.—BOND SALES.—On | 
March 18 the ten issues of 4 6-year (aver.) road bonds, aggregating | 
$58,560 (V. 98, p. 850) were aw Side to J. F. W lid & Co. of Indianapolis 
for $58,995- equal to 100.742. Denoms. $624, $516, $388, $312, $276. 
$228, $220, $128, $120 and $116. Date March 15 Bt 914. Int. M.&N. 

The three issues of 416 6% 6-year (aver.) road bonds, aggregating $13,760 | 
offered on Feb. 18 (V. 98, p. 539) have been av arded to J. F. Wild & Co. 


of Indianapolis for $13,885—« 

AKRON CITY SCHOOLDI 
Ohio.— BOND SALE.—On Ma 
school bon ds offe red on Mar. 18 (V. 98, 
to Stacy & Braun of Toledo at 100.14. 
«ALBION, Orleans County, N. ¥.—BONDS VOTED.—By a vote 
222 to 18 the question of issuing $165,000 water-works-purchase 
(V.98, p. 850) carried at an election held March 20. Of the 
$100,000 will be used, it is stated, for the purchase of the 
Works Co's plant and $65,000 for extensions. 

ALLEN COUNTY (P. O. Fort Wayne), 
Reports state that J. H. Bueter, Treasurer, 
10 a.m. April 8 for the following 4 \4 ‘ 
and $22,400 Cedar Creek Township. 
~ ALLENHURST, Monmouth County, N. 
Proposals will be received until j2 m. to-day (March 28) by Chas. K. 
Savage, Boro. Clerk, for $12,000 5% beach-impt. bonds. 

ASHLAND SCHOOL DISTRICT (P. O. Ashland), Ashland County, 
Ohio.—BONDS VOTED.—The question of issuing $100,000 5° ;, high-school 
building bonds carried by a vote of 798 to 358 at an election held in February. 
Due serially from 1918 to 1947. These bonds will be put on the market 
about May 5. 

AUGUSTA, Ga.—BIDS.—According to local papers the other bids 
reoeived for the $250,000 413% 30-year coupon flood-protection bonds 
awarded on March 17 to the Security Trust Co. of Spartanburg at 101.075 
andjint. (V. 98, p. 940) were 


equal to 100.908. 


25 the PA 51.000 114 & 71 


. 406 » awarded 


g-year (aver. 
,reports state, 


we 


bonds voted 
Albion Water 


Ind.—BOND OFFERING .— 
will receive sealed bids until 
6 road bonds: $24,800 Perry Township 


J.—BOND OFFERING.— 


STRICT (P. O. Akron), Summit County, | 


of | 
bonds | 


Following is a list of bids received: 


Lot 1. $125,000 00 registered hospital bonds (non-taxable). 

Lot 2. $62,000 00 registered water-refunding bonds (non-taxable). 

Lot 3. $275,000 00 registered water-refunding bonds (non-taxable). 

Lot 4. $101,815 77 registered grade-crossing bonds (non-taxable). 

Lot 5. $100,000 00 registered_refuse-destruction-plant bonds (non-tax.). 

Lot 1. Lot 2 Lot 3. Lot 4. Lot 5. 

| Remick, Hodges & Co., N. Y_.-105.79 105.79 105.79 105.79 105.79 
Blodget & Co., Boston _ Salata ds -_105.462 105.462 104.462 105.462 105.462 
Curtis & Sanger, ae ae 105.34 105.34 105.34 105.34 105.34 
ee & Co., N. Y. .105.27 105.27 105.27 105.27 105.27 
A. Leach & Co. Sty Kean, 105.27 105.27 105.27 105.27 105.27 

Sadek © 0. ,N.Y., jointly. 

2. M. Grant & Co., N. Y _105.189 105.189 105.189 105.189 105.189 
c Yhisholm & Chapman, N. Y_.-105.18 105.18 105.18 03.18 105.18 
Kountze Bros. and E. H. Rol-\ 105.091 105.091 105.091 105.091 105.091 

lins & Sons, New York 
Wm. A. Read & Co. and Lee, 

Higginson & Co., New York,}105.05 105.05 105.05 105.05 105.05 

jointly * 

White, Weld & Co., N.Y. nd 

Central Nat. Bank, I Buffalo, 104.961 104.961 104.961 104.961 104.961 

jointly * : Sea 
Gartenlaub, Harnickell & 

Joseph, New York *___ -104.845 104.845 104.845 104.845 104.845 
Equitable Trust Co., N. Y.*__.104.839 104.839 104.839 104.839 104.839 
Bond & Goodwin and Parkin- 104.831 104.831 104.831 104.831 104.831 

son’& Burr, New York *__ 

Rhoades & Co., New York *___.104.71 104.71 104.71 104.71 104.71 
Harris, Forbes ‘& Co. ,N. Y_._.104.441 104.441 104.441 104.441 104.441 
Adams & Co., New York._____104.025 104.67 -..-.. 103.98 103.98 
Commonwealth Trust Co., Buf- 

falo, $10,000 of any kind_____ _____- 104.62 104.62 104.04 -...... 
Bank of Buffalo, Buffalo, N. Y. ...... -...-. 101.52 for $200,000 





* All or none. 
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BURNS SCHOOL DISTRICT NO. 22 (P. O. St. George), Dorches- 
ter County, So. Caro.—BOND OF FERING.—Bids will be received 1 til 
April 6 for $2,500 6% school-bldg. bonds. Denom. $250 or to suit pur- 
chaser. Date May 11914. Int. M.& N. Due May 1 1924, subject to 
call one bond yrly. if so desired by purchaser. These bonds were offered 
without success on Mar. 23. 

CADIZ VILLAGE SCHOOL DISTRICT (P. O. Cadiz), Harrison 
County, Ohio.—BOND OFFERING.—Proposals wil be received until 
12 m. April 4 by Rupert R. Beetham, Clerk of Bd. of Ed., for the $3,000 
5% coup. school funding bonds. Denom. $500. Int.M.&N. Due $500 

rly. on May 1 from 1920 to 1925 incl. Cert. check for 2% of bonds bid 
or required. Bonds will be ready for delivery May 1. These bonds were 


offered without success on Dec. 5 (V. 97, p. 1919). Bonded debt (incl. 
this issue), $22,500. Floating debt, $3,000. Assess. val. 1913, $2,500,000. 
CALIFCRNIA.—BOND OFFERING.—E. D. Roberts, State Treas., 


will offer for sale at public auction at Sacramento at 2 p. m. March 30 the 
$3,000,000 4% highway bonds (V. 98, p. 851). Denom. $1,000. Date 
July 31911. Due $200,000 July 3 1934 and $400,000 yearly on July 3 from 
1935 to 1941 incl. Official circular states that there has never been any 
default in the payment of obligations of the State of California. 

CAMDEN SCHOOL DISTRICT (P. O. Camden), Benton Count 
Tenn.—BONDS VOTED.—The question of issuing the $20,000 bldg 
and equi ». bonds (V. 98, p. 627) carried, reports state, at the election held 
Mar. 20 by a vote of 88 to 60. 

CANTON CITY SCHOOL DISTRICT (P. O. Canton), Stark County, 
Ohio.— BOND OFFER! NG.—Further details are at hand relative to the 
offering on April 8 of the $225,000, of an issue of $500,000 5% 40-year site- 

urchase and impt. bonds (V. 98, p. 941). Proposals for these bonds will 
98 received until 12 m. on that day by W. C. Lane, Clerk Bd. of Ed. 
Denom. $1,000. Date April 8 1914. Int. A.& O. at Dime Savs. Bank, 
Canton, or at Kountze Bros., N. Y. Cert. check on a Canton bank for 
$1,000 required. Bonds to be delivered and paid for within 10 days from 
time of award. Bids must be made on blank forms furnished by the above 
Clerk of the Board of Ed., Purchaser to furnish at his own expense the 
necessary blank bonds. 

CHARLOTTE UNION SCHOOL DISTRICT (P. O. Charlotte), 
Eaton County, Mich.—BONDS VOTED.—The election held March 18 
resulted, it is stated, in a vote of 230 to 98 in favor of the question of issuing 
the $35,000 high-school-building bonds (V. 98, p. 851). 

CHATHAM COUNTY (P. O. Savannah), Ga.—BOND ELECTION 
PROPOSED .—Local newspaper dispatches state that a petition is being 
circulate’ calling for an election to submit to the voters the question of 
issuing highway-construction bonds. 

CHEVIOT (P. O. Cincinnati), Hamilton County, Ohio.—BOND 
OFFERING.—Proposals will be received until 12 m. April 10 by A. J. 
Reusing, Village Clerk, for the following 5% assessment bonds: 
$7,600 Frances Ave. improvement bonds. Due $760 yearly Jan. 10 from 

1915 to 1924 inclusive. 
1,750 Lora Ave. improvement bonds. 
1915 to 1924 inclusive. 

Auth. Sec. 3914, Gen. Code. Date Jan. 101914. Int. annual. Certi- 
fied check for 5% of bonds bid for, payabie to Village Treasurer, required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest 
CINCINNATI, Ohio.—BIDS.—The other bids received for the $300,000 
le % 40-yr. general hospital bonds awarded on Mar. 20 to A. B. Leach 
& Co., N. Y., and Field, Longstreth & Richards, Cincinnati, at their joint 


bid of 105.90 (V. 98, p. 941) were: 
Kissel, Kinnicutt & Co | Estabrook & Co., N. Y....$316,368 


Due $175 yearly Jan. 10 from 


N. Y., Fifth-Third Nat.}$317,640| Atlas Nat. Bk., Cin_____-- 315,750 
Bank, Cincinnati____-- } |Western-German Bk., Cin. 315,030 
Seasongood & Mayer, Cin_,|317,462) Tillotson, & Wolcott Co., 
Kean, Taylor&Co.,N .Y-_| | Clev.; Central Tr. & Safe} 314,400 
Hayden, Miller & Co., Cle.) |_ Deposit Co., Cin......- 
Rhoades & Co., N. Y.,} 317,430)Otis & Co., Clev., Curtis) 314,250 
Merrill ,Oldham&Co.Bos} & Sanger, Boston...-..-. 
R. L. Day & Co., N. Y._-. 316,680| First Nat. Bk., Norwood__ 312,010 


CLAREMONT, Los Angeles County, Cal.—BONDS VOTED.—The 
question of issuing $16,000 good roads bonds carried, it is stated, at the 
election held Mar. 21 by a vote of 293 to 61. 

CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING .— 
Reports state that bids will be received until 10 a. m. April 4 by John R. 
Scott, County Treasurer, for $14,700 413% road-improvement bonds. 
Due each six months for 10 years. 

CLARE COUNTY (P. O. Springfield), Ohio.—BOND OFFERING .— 
Proposals (sealed or verbal) will be received until 2 p.m. April 15 by J. M. 
Pierce, County Auditor, for $42,000 59% coup. bonds. Denom. $500. 
Date April 15 1914. Int. A. & O. at County Treasurer's office. Due 
$1,500 each six months from April 15 1915 to Oct. 1 1928 inclusive. Certi- 
fied check on a local bank for 5°, of bid, payable to County Treasurer, 
required. Bonds to be delivered and paid for within 15 days from time of 
award. Purchaser to pay accrued interest. 

COLLIN COUNTY (P. O. McKinney), Tex.—BOND ELECTION 
—According to reports, an election will be held April 11 to vote on the 
question of issuing $100,000 Plano Road District bonds. 

BOND OFFERINGS.—Proposals will be received at any time for the $200,- 
000 5% 20-40-yr. (opt.) Farmersville Dist. road bonds voted Feb. 21 

V. 98, p. 706). Int. ann. H. L. Davis is Soe Judge. 

This county will sell at private sale the 3125900 5% 20-40-yr. (opt.) 
road bonds voted Feb. 21 (V. 98, p. 706). 

COLUSA COUNTY (P. O. Colusa), Calif.—BONDS VOTED.—RE- 
ports state that the election held March 17 resulted in favor of the question 
of issuing $60,000 Hall of Record, $290,000 road, bridge and culvert, 
$57,000 Princeton bridge and $45,000 Grimes bridge bonds. 

CORONA SCHOOL DISTRICT, Riverside County, Cal.—BOND 
OFFERING .—Proposals will be received until 11 a. m. April 8 by the Clerk 
Bd. of Co. Supers. (P. O. Riverside), reports state, for the $50,000 5% 
bldg. bonds voted Feb. 20 (V. 98, p. 780). 

COUNCIL GROVE, Morris County, Kans.—BOND SALE.—An issue 
of $23,000 5% impt. bonds was purchased by the State of Kansas during 
February at par. Date Jan. 11914. Due Jan. 1 1934, subject to call at 
any interest period. 

CUMBERLAND COUNTY (P. O. Portland), Maine.—DESCRIP- 
TION OF BONDS.—The $25,000 4% tax-free county-farm bonds awarded 


on March 16 to Hayden, Stone & Co. of Portland at 102.359 (V. 98, p. 941) 
are in the denom. of $1,000 and bear date of Feb. 2 1914. Int. F. & A. 
Due Feb. 2 1929. 

CYNTHIA SCHOOL DISTRICT (P. O. Cynthiana), Harrison 


County: 7 BOND ELECTION PROPOSED .—Weare advised that the 
Council will pass an ordinance on Apr. 14 calling for an election to submit 
to a vote the question of issuing] $15,000 building bonds. 
DAYTON SCHOOL DISTRICT (P. O. Dayton), Ohio.— BOND OF- 
FERING.—Proposals will be received until 12 m. Apr. 16 by C. J. Schmidt, 
Clerk Board of Education, for $120,000 5% school property purchase and 
impt. bonds. Denom. $1,000. Date Apr. 16 1914. Int. A. & O. in 
N.Y. Due$10,000 Apr. 16 1921 and $10,000 yearly on April 16 from 1923 
to 1933 incl. Cert. check on a national bank or trust company for 5% of 
bonds bid for, payable to ‘Board of Education,’ required. Bonds to be 
delivered and paid for within 30 days from time of award. Bids must be 
unconditional. 
DECATUR, Burt County, Neb.— BOND OFFERING.—C. E. Barlow, 
Vil. Clerk, is offering at private sale $5,000 5% 5-20-year (opt.)coup. elec- 
tric-light bonds. Denom. $1,000. Date Jan. 29 1914. Int. ann. in 
Jan. at Lincoln. Bonded debt (incl. this issue), $20,000; no floating debt. 
Assessed valuation 1913, $117,000. 
DE LAND, Volusia County, Fla.—NO ACTION YET TAKEN .—The 
City Clerk advises us that no action has yet been taken looking towards the 
issuance of $200,000 municipal-impt. bonds. 
DELAWARE COUNTY (P. O. Muncie), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. March 30 by G.G. Williamson, 

. Co. Treas., for $1 ?,000 4'46% Henry E. Millspaugh, et al., highway bonds. 
Denom. $600. Date March 15 1914. Int. M.& N. Due $600 each six 
months from May 15 1915 to Nov. 15 1924 incl. 
BOND SALE.—On Mar. 20 the $13,220 444% 6-year (aver.) highway 
impt. bonds dated Dec. 15 1913 (V. 98, P- 852) were awarded to the Mer- 
chants’ Nat. Bank, Muncie, for $13,321 25 (100.773) andint. Other bids: 
J. F. Wild & Co., Ind'lis_$13,320 00! Breed, Elliott & Harrison ,Ind$13,300 


DE SOTO COUNTY (P. O. Arcadia), Fla.—BOND OF FERING.—Pro- 


posals will be received until 12 m. Apr. 8 by the County Commissioners for 
the $200,000 6% 30-year coup. Punta Gorda Special Road and Bridge Dis 

trict bonds. Denom. $500. Date Apr. 11914. Int. A. & O. in Arcadia~ 
Cert. check for 2%, payable to Chairman Board of Commissioners, re- 
quired. No bonded debt. Assess. val. $6,414 846. 

DIXON, Lee County, Ills.—BOND ELECTION” PROP _—An 
election will be held in the near future, reports state, to vote on the question 
of issuing $45,000 local-impt. (city’s share) bonds. 

DOVER, Cuyahoga County, Ohio.— BOND SALE.—On Mar. 23 the 
$4,000 5144 % 8-year (aver.) Clague road-impt. bonds dated Mar. 1 1913 
(V. 98, p. 628) were awarded to Seasongood & Mayer of Cincinnati at 
104.25 andint. Other bids were: 

Hayden, Miller & Co.. Cle_$4,131 00|Sidney Spitzer & Co., Tol_$4,090 40 


Security 8. B. & Tr. Co., Tol4,121 00} Central Bank, Lorain_---- 4,085 00 
Hanchett Bond Co., Chic__ 4,117 00! Hoehler, Cummings & Prud- . 
Otis & Co., Cleveland_--_--. 4.107.001. den, Toledo...<<....<s 4,052 00 


First Nat. Bank, Cleve... 4,096 80| Spitzer, Rorick&Co., Tol-- 4,051 50 
|Stacy & Braun, Toledo__.. 4,048 84 
DUNKIRK, Hardin County, Ohio.— BOND SALE.—On Mar. 23 the 
$1,895 44 6% 2-5-year (ser.) coup. refunding bnods (V. 98, p. 942)#were 
awarded, it is stated, to the First Nat. Bank of Dunkirk for $1,917 80 
(101.269) and interest. 
DUNNELLON SCHOOL DISTRICT (P. O. Dunnellon), Middlesex 
County, N. J.—BOND OFFERING.—Proposals will be received unti 
S$ p. m. March 31 by A. J. Hamley, Dist. Clerk, for $26,000 5% school 
bonds. Denom. $500. Date April 11914. Int. A. & O. Due yearly 
on April 1 as follows: $500 from 1915 to 1928 incl., $1,000 from 1929 to 
1938 incl. and $1,500 from 1939 to 1944, incl. Cert. check for $500 required. 
Bond debt March 26 $3,000. No floating debt. Assess. value 1913 
$1,330,000 
EAST BATON ROUGE PARISH (P.O. Baton Rouge), La —BOND 
ELECTION .—An election will be held April 11, it is reported, to vote on 
the question of issuing $186,000 5% 27-year Road Dist. No. 2 highway- 
construction bonds. 
EAST YOUNGSTOWN, Mahoning County, Ohic.—BOND OFFER- 
ING.—Proposals will be received until 12 m. April 20 by C. N. Anderson, 
Village Clerk, for $13,000 5% 10-year Gordon Ave. improvement bonds. 
Denom. $1,300. Date April 1 1914. Int. A. & O. Certified check for 
10% of bonds bid for, payable to Village Treasurer, required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. Bids must be unconditional. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. April 6 by Wilbur A. Gray, County 
Treasurer, for $6,500 444° Henry D. Clarke et al highway-improvement 
bonds. Denom. $100. Date April 6 1914. Int. M. & N. Due $400 
each six months from May 15 1915 to May 15 1917, inclusive, and $300 each 
six months from Nov. 15 1917 to Nov. 15 1924, inclusive. 

ELMA, Chehalis County, Wash.—BOND OFFERING.—Local news- 
paper reports state that this place is offering for sale an issue of $26,000 
high-school impt. bonds. 

EL PASO, El Paso County, Tex.—BONDS VOTED .—According to re- 
ports, the proposition to issue $34,250 East El Paso impt. dist. bonds car- 
ried at the recent election. 

ENFIELD, Hartford County, Conn.—TEMPORARY LOAN.—Re- 
ports state that this town has borrowed $50,000, in anticipation of payment 
of taxes, from the Hartford Trust Co., Hartford. 


ENNIS, Ellis County, Tex.—BONDS PROPOSED .—This city is con- 
templating the issuance of $210,000 municipa improvement bonds. 

ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BOND OF FERING.— 
Further details are at hand relative to the offering on April 7 of the $18,500 
414% coupon tax-free funding bonds (V. 98, p. 942). Proposals for these 
bonds will be received until 10 a. m. on that day by Jas. McGibbon, Clerk 
Board of Co. Commrs. Denom. $500. Date Oct. 11911. Int. ann. on 
Oct. 1 at Amer. Nat. Bank, Pensacola. Due Oct. 1 1941, subject to call 
$6,000 yearly. Cert. check for 244% payable to Chairman Bd. of Co. 
Commrs., required. This issue has been approved by Dillon, Thompson 
& Clay of N. Y. City. These bonds are part of an issue of $180,000, of 
which $78,500 was issued April 1 1912 and $50,500 was issued April 1 1913. 
Bonded debt (incl. this issue) $138,500. Floating debt $25,000. Assessed 
val. 1914 $18,000,000. 

ESSEX COUNTY (P. O. Salem), Mass.—BOND SALE.—On March 26 
$50,000 4% coupon tax-free bridge and highway, loan of 1914, bonds were 
awarded to Hayward Wilson of Boston and Kean, Taylor & Co. of N. Y., 
jointly at 102.10 and int. Denom. $1,000. Date March 1 1914. Int. 
M.& S. at the First National Bank, Boston. Due $2,000 yearly March 1 
from 1915 to 1919, inclusive, and $5,000 yearly March 1 from 1920 to 1927, 
inclusive. Other bids were: 


Mercantile Nat. Bk., Salem_101.42 |Cape Ann Nat. Bk., Glouc_.101.781 


Estabrook & Co., Boston.__101.09 |Curtis & Sanger, Boston_...101.81 

R.L. Day & Co., Boston___..101.449! Adams & Co., Boston_.._-- 101.765 

Merchants National Bank, Merrill, Oldham & Co., Bos_101.029 
PN cas sick bs Gasser ores Gk 101.85 | Blodget & Co., Boston_.._.. 101.30 


EVERETT, Middlesex County, Mass.—BOND SALE.—On Mar. 20 
$200,000 4% coup. school bonds were awarded to Blake Bros. & Co. of 
Boston at 102.20 and int. Other bids were: 

Curtis & Sanger, Boston__..102.07 | Perry, Coffin & Burr, Boston 101.47 
Estabrook & Co., Boston__..101.71 | Adams & Co., Boston__._.-- 101.34 
Merrill, Oldham & Co., Bost. 101.659) R. L. Day & Co., Boston....101.019 
Blodget & Co., Boston____-- 101.62 

Denom. $1,000. Date Oct. 1 1913. Int. A. & O. at the Old Colony 
Trust Co., Boston. Due $10,000 yearly Oct. 1 from 1914 to 1933 incl. 

EXCELSIOR SCHOOL DISTRICT (P. O. Excelsior), Hennepin 
County, Minn.—BONDS DEFEATED.—The voters of this district on 
Feb. 25 defeated, it is stated, a proposition providing for the issuance of 
$65,000 school-building bonds. 

EXETER, Tulare§fCounty, Calif.—BOND ELECTION PROPOSED.— 
According to local newspaper reports an election will be held in the near 
te _ to submit to a vote the question of issuing $50,000 sewer-construction 
yondS. 

FALL RIVER, Bristol County, Mass.—BOND SALE.—On March 21 
the three issues of 4% reg. bonds aggregating $310,000 (V. 98, p. 942) were 
rt arded to R. L. Day & Co. of Boston at 100.89 and int. Other bid- 
ders were : 

Blodgett & Co., Boston__.100.844!| Merrill, Oldham & Co., Bost.100.619 
Blake Bros. & Co., Bost..100.76 |Perry,Coffin & Burr, Bost.100.35 

Interest M. & 8S. 

FARMERS IRRIGATION DISTRICT (P. O. Scottsbluff), Neb.— 
BOND SALE.—On Feb. 3 the $76,500 6% 11-20-year (serial) bonds 
(V.98, p. 321), “to provide first half-year's interest on issue of $2,550,000.”"" 
were awarded to the Tri-State Land Co. at par and int. Denom. $500 and 
$100. Date Jan.11913. Int.J.&J. 

FILLMORE SCHOOL DISTRICT, Ventura County, Calif.—BOND 
ELECTION .—A bond issue of $9,000 to provide additional school- buildings 
and facilities will be voted upon, it is stated, on April 4. 

FLATHEAD COUNTY (P. O. Kalispell), Mont.—BOND OFFERING. 
—Proposals will be received until 10 a. m. May 4 by the County Com- 
missioners, Fred. 8S. Perry, County Clerk, for $100,000 10-20-year (opt.) 
refunding bonds at not exceeding 5% int. Denom. $1,000. Int. J. & J. 
at office of County Treasurer. Certified check for 5% of bid required. 

The official notice of this bond offering will be found among the advertiset 
ments elsewhere in this Department. 


FLINT, Genesee County, Mich.—BOND ELECTION —An election 
will be held April 6, reports state, to submit to a vote the question of issuing 
$178,238 02 storm-water-sewer-construction bonds. 

BOND OFFERING.—Proposals will be received until 3 p. m. April 1 by 
D. E. Newcombe, City Clerk, for $22,478 5-year gravel and $39,073 64 
15-year paving 444% bonds. Date May 11914. Int. F. & A. Due in 
annvu®*! installments. Cert. check for $1,000 required. 

FLORENCE, Douglas County, Neb.—BOND SALE.—On Mar. 16 the 
$28,000 (not $25,000 as first reported) 5% 20-year coup. or reg. funding 
bonds (V. 98, p. 852) were awarded to nN. Ww. Halsey & Co. of Chicago at 
yar and int. less $336 commission. Other bids were: 

{. C. Speer & Sons Co., Chicago—Par less $400 commission. 





K. F. Parr & Co., Chicago 13,303 29|Gavin U. Payne & Co., Ind_.. 13,290 


Cc. H. Coffin, Chicago—$28,070 less $970 commission 
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FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. April 15 by Claude A. Sittason, 
Co. Treas., for $27,040 (denom. $676) and $4,000 (denom. $100) highway- 
impt. 44% bonds. Date April 151914. Int. M.& N. 

FORT MILL, York County, So. Caro.—BOND ELECTION.—An 
election will be held April 3, reports state, to submit to a vote the question 
of issuing $15,000 water-works-system-installation bonds. 

FORT WORTH, Tex.—NO BONDS TO BE ISSUED .—The City Secre- 
tary advises us that the reports stating that this city is contemplating the 
issuance of $100,000 refunding and $50,000 water-works-impt. bonds (V. 98 
p. 252) are erroneous. 

GADSDEN, Etowah County, Ala.—BOND ELECTION .—According 
to newspaper reports, an election will be held to vote on the question of 
issuing $30,000 sewer bonds. 

GARDNER, MASS.—TEMPORARY LOAN.—On March 20 the tax- 
free loan of $60,000 dated March 17 1914 and issued in anticipation of 


taxes (V. 98, p. 852) was awarded to Estabrook & Co. of Boston at 3.57% 





discount. Due $20,000 on Nov. 2, Nov. 16, and Nov. 30 1914. Other 
bidders were : 

Bidder— Discount. | Bidder— Discount. 
R. L. Day & Co., Boston___3.85% |Capital Savs. Bank and 
Loring, Tolman & Tup.,Bost_3.90% Tr. Co., Monpelier, Vt 4% 


GENEVA, Ontario County, N. Y.—BOND SALE.—On Mar. 19. 
$8,000 5% refunding bonds were awarded to H. D. Dox of Geneva at 
103.50. Denom. $500. Int. semi-annual. Due $500 yearly 1915 to 
1930 inclusive. 

GLENCOE, Cook County, Ill.— BONDS VOTED.—By a vote of 610 
to 45 the question of issuing the $10,000 intercepting-sewer-constr. bonds 
(V. 98, p. 629) carried, it is stated, at the election held Mar. 21. 

GREENWICH, Huron County, Ohio.—BOND SALE.—On Mar. 23 
the $6,500 6% 10-year (aver.) coup. taxable electric-light-impt. bonds 
(V. 98, p. 942) were awarded to Seasongood & Mayer of Cincinnati for 
$6,976—equal to 107.323. Other bids were: 

Hayden, Miller & Co., Clev$6,940 00| Stacy & Braun, Toledo____$6,832 65 
New First Nat. Bank, Col. 6,920 00! Tillotson & Wolcott Co.,Cl. 6,825 00 
First Nat. Bank, Cleve__-__*6,906 60! Hanchett Bond Co., Chic__ 6,817 00 
Sec. Sav. Bk.&Tr.Co., Tol. 6,888 00) First Nat. Bank, Greenwich 6,808 00 
Sidney Spitzer & Co., Tol. 6,886 60! Spitzer, Rorick & Co., Tol. 6,804 00 





Otis & Co., Cleveland__-___ 6,857 50|M.S. Pond, Somerset__ __. 6,748 30 
Hoehler, Cummings & Prud- | First Nat. Bk., Barnesville 6,611 00 
Sk eee 6,843 25| Weil, Roth & Co., Cincin__a6,541 60 


* And blank bonds. a For 5% bonds. 


GUSTINE UNION HIGH SCHOOL DISTRICT (P. O. Gustine), 
Merced County, Calif.— BONDS VOTED.—At the election held March 14 
this district voted in favor of the issuance of 5'4°% semi-annual school- 
impt. bonds. The vote was 151 to 25. 

HAMILTON COUNTY (P. O. Noblesville), Ind.— BOND OFFERING. 
—M. L. Cardwell, County Treasurer, will, it is stated, receive bids’ until 
ll a.m. April 13 for $7,400 and $2,900 (two issues) 414 % road bonds. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOVD OFFERING .— 
Proposals will be received until 12 m. March 31 by the Board of County 
Commrs., Jean C. Copeland, Clerk, for the following 5% road-impt. bonds: 
$9,500 Bame No. 2 road bonds. Due $1,000 vearly on May 1 from 1915 
to 1923, inclusive, and $500 May 1 1924. 

9,500 Pepple Road bonds. Due $1,000 yearly on May 1 from 1915 to 
1923, inclusive, and $500 May 1 1924. 

8,000 Essinger Road bonds. Due $1,000 yearly on May 1 from 1915 to 
1920, inclusive, and $500 yearly on May i from 1921 to 1924, incl. 

17,000 Treese Road bonds. Due $2,000 yearly on May 1 from 1915 to 
1918, inclusive, and $1,500 yearly on May 1 from 1919 to 1924, incl. 

15,000 South Ridge Road bonds. Due $1,500 yearly on May 1 from 
1915 to 1924, inclusive. 

8,000 Eagle Center Road bonds. Due $1,000 yearly on May 1 from 1915 
to 1920, incl., and $500 yearly on May 1 from 1921 to 1924, incl. 

Denom. $500. Date May 1 1914. Int. M. & N. at office of County 
Treasurer. Certified check (or cash) for $100, payable to County Treasurer 
required. Bonds and coupons will be furnished by County Commrs. 


| 
| 


ORR RO eR SO ee eee eee ee $2,573 32 
Gave fs. Parvne @ ©O., IBGISDODO. ..occccwccnccnccucscuncca 2 00 
Breed, Elliott & Harrison, Indianapolis._..........-.----..-. : 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—On 


| Mar. 20 the two issues of 5% 54-year (aver.) ditch-impt. bonds, aggre- 


|; American Nat. Bank of 


gating $68,876 07 (V. 98, PoP gl — awarded, it is stated, to the Fletcher- 
ndianapolis at par. 


JEFFERSON PARISH (P. O. Gretna), La.—DESCRIPTION OF 


BONDS.—The $200,000 5% road-construction bonds awarded on Feb. 7 


to J. Y. Sanders at par (V. 98, p. 541) are in the denoms. of $1,000 and $500 
and bear date of Sept. 11913. Int.M.&S8S. Dueserially within 40 years. 

JOHNSON COUNTY (P. O. Cleburne), Tex.—BONDS DEFEATED. 
—The proposition to issue the $40,000 hospital bonds (V. 98, p. 86) failed 
to carry at the election held Mar. 4. 

JOHNSTON SCHOOL DISTRICT (P. O. Johnston), Edgefield 
County, So. Caro.— BOND OFFERING .—?Proposals will be received until 
12 m. April 23 by S. J. Watson, Chairman of Board of School Trustees, it is 


| stated, for $25,000 5% 20-year school bonds. Int. semi-ann. Cert. check 


HARTFORD, Windsor County, Vt.—LOAN OFFERING.—Bids will | 


be received until 11 a. m. March 31, reports state, by the City Treas. for 
a loan of $10,000 maturing Oct. 1 1914 and issued in anticipation of taxes. 
*" HARTFORD-SOUTHWEST SCHOOL DISTRICT, Conn.—BOND 
OFFERING.—Proposals will be received until 12 m. April 1 by the District 
Committee and the Connecticut Trust & Safe Deposit Co., Dist. Treas., 
for the $75,000 4% % 30-year coupon school bonds voted March 9. Denom. 
$1,000. Date May11914. Int.M.&N.at Conn. Trust & Safe Deposit 
Co., Hartford. 

HELENA SCHOOL DISTRICT NUMBER ONE (P. O. Helena), 
Lewis and Clark County, Mont.—BOND ELECTION.—An election 
will be held April 4 to vote on the question of issuing $50,000 19-20-year 
(opt.) bonds at not exceeding 5% int. for school additions and repairs. 

HILLSBORO, Hillsboro County, Fla.—BOND ELECTION PRO- 
POSED .—Local newspaper reports state that a petition asking for an elec- 
tion to vote on the question of issuing about $6,000 crematory bonds was 
filed by the City Council on March 17. 

HITCHCOCK SCHOOL DISTRICT (P. O. Hitchcock), Galveston 
County, Tex.—BOND OFFERING.—This district is offering for sale the 
$10,000 5% 20-40-year (opt.) bldg. bonds voted Jan. 3 (V. 98, p. 176) 
Denom. $500. Date Jan. 10 1914. Int. ann.on Apr. 10. F. E. Cheno- 
weth is Secretary of Board of Trustees. 

HOMESTEAD SCHOOL DISTRICT (P. 0. Homestead), Allegheny 
County, Pa.—BONDS TO BE OFFERED SHORTLY .—The $35,000 414 % 
building and equipment bonds authorized by vote of 347 to 147 at the 
election held March 19 (V. 98, p. 629) will be offered for sale in the near 
future. Due $10,000 in 20 and 25 years and $15,900 in 30 years. 

HOUSTON, Texas.—BONDS PROPOSED .—Local papers state that a 
resolution has been prepared for introduction in the City Council providing 
for the issnance of $100,000 5% drainage and sewer bonds. Date April 7 
1914. Int. semi-annual Due $5,000 yearly from 1915 to 1934 incl. 

CORRECTION .—Last week we reported under the head of this city, 
page 943, the sale of $500,000 5% water-works bonds. This was an error, 
the bonds referred to being those of Beaumont, Tex., the correct report 
of the sale appearing on page 940. 

HUNT COUNTY (P. O. Commerce), Texas.—BOND ELECTION .— 
An election will be held April 11, reports state, to submit to a vote the 
question of issuing $200,000 Precinct No. 4 road bonds. 


for $1,250 required. 


KAUFMAN COUNTY (P. O. Kaufman), Tex.—BOND ELECTION.— 
An election will be held April 16, it is stated, to submit to a vote the ques- 
tions of issuing $200.090 Kaufman Precinct No. 1, $300.000 Terrell Pree 
cinct Road and $150,900 Crandall Justice Precinct No. 8 road bonds. 

RESULT OF BOND ELECTION .—The question of issuing the $250,000 
Forney Dist. Road bonds carried, it isreported. at the election held Feb. 24, 
while the proposition to issue the $300,000 Terrell Precinct Poad bonds 
(V. 98, p. 408) was defeated. 

KEENER TOWNSHIP (P. O. Rensselaer), Jasper County, Ind.— 
BOND OFFERING .—Proposals will be received until 1 p.m. April 17, it is 
stated, by Tunis Snip, for $11,975 5% school-house bonds. 

KENSINGTON, Montgomery County, Md.—BOND ELECTION PRO- 
POSED.—According to reports, the question of issuing $50,000 water and 
sewerage system bonds will be submitted to a vote at the April election. 

KEOKUK SCHOOL DISTRICT (P. O. Keokuk), Leo County, Iowa. 
—BOND ELECTION.—An election will be held April 7, reports state, to 
vote on the proposition to issue $95,000 school-bldg. bonds. 


KINDE SCHOOL DISTRICT NO. 5 (P. C. Kinde), Huron County, 
Mich.—BONDS DEFEATED.—According to local newspaper reports, 
the question of issuing $10,000 bldg. bonds failed to carry at an election 
recently held. 

KING COUNTY SCHOOL DISTRICT NO. 28, Wash.—BIDS.—W® 
are now advised that the following are the other bids received for the $20,000 
5-20-yr. (opt.) coup. bldg. and equip. bonds awarded on Mar. 16 to the 
State of Washington at par for 5s (V. 98, p. 943): 


Price Bid. Int. Rate 
Union Savings & Trust Co., Seattle..............-. $20,005 5% 
Dexter Horton National Bank. Seattle._......_ --- 21) 025 54%% 
Hoehler, Cummings & Prudden, Toledo__...-.---- 20,438 6% 
Cre. Et, 2 eet OF 00. ORONO ac cn e cad cccccceccca 20.057 6% 
Paes, BO: Ot O6., COREG: a cance ccgamnesncuds 20,050 6% 


We were first informed that the only bid received for the bonds was 
that of the purchaser. 

KINGSTON, Ulster County, N. Y.—BOND SALE.—On March 26 
$36,500 414 % refunding bonds were awarded to A. B. Leach & Co. of New 
York for $36,771 50—equal to 100.743. Other bids were: 

J. H. Olyphant & Co., N. Y.$36,771' Rondout Sav. Bank, Rond_.$36,740 
Curtis & Sanger, N. Y_____. 36,750! Ulster City Sav. Bank____.. 36,735 

Denom. $500 and $1.000. Date March 261914. Int.M.&S. Dueon 
March 26 as follows: $12,000 1916, $6,000 1917, $6,500 1918 and $12,000 
1919. 

KIRKWOOD St. Louis County’ Mo.—BOND ELFCTION.—An elec- 
tion will be held April 7, reports state, to submit to a vote the question of 
issuing $15,000 city-hall, fire-house and jail bonds. 

KOOTENAI COUNTY (P. O. Coeur d’Alene), Idaho.—BONDS DE- 
FEATED.—The question of issuing the $200,000 road-constr. bonds 
(V. 98, p. 707) failed to carry at the election held Mar. 11 

LAKE VIEW, Sac County, Iowa.—BOND SALFE.—Geo. M. Bechtel 
& Co. of Davenport were awarded in February the $12,000 electric-trans- 
mission-line bonds (V. 98, p. 252) at 101 for 5%s. Denom. $500. Date 
Mar. 21914. Int.M.&S. Due $500 yrly. from 1919 to 1942 incl. 

LANCASTER COUNTY (P. O. Lancaster), So. Caro.—LOAN.— 
According to local papers, a loan of $50,000 for current expenses was 
negotiated Mar. 19 with local banks at 5%. 

LAPORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. April 4, it is stated, by Joseph 
Johanni, County Treasurer, for $21,200 and $3,200 4!4 % road-impt. bonds. 

LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERING.— 
According to reports, proposals will be received until 2 p. m. April 6 by 
Earl G. Short, County Treasurer, for $3,000 4'4% gravel-road bonds. 
Denom. $150. Date Dec. 15 1913. Int. M.& N. Due $150 on May 15 
and Nov. 15for 10 years. A similar issue of bonds was awarded on Jan. 15 
to Sarah L. Carlton (V. 98, p. 322). 

LETCHER COUNTY (P. O. Whitesburg), Ky.—RBOND ELECTION 
PROPOSED .—Reports state that a petition is being circulated calling for 
an election to be held early in May to vote on the question of issuing high- 


| wWay-construction bonds. 


HUTCHINSON, Reno County, Kan.—BOND ELECTION.—The elec- | 


tion to vote on the question of issuing the $20,000 town-hall and fire-station 
bonds (V. 98, p. 629) will be held Mar. 30, it is stated. 

BOND ELECTION PROPOSED .—Reports state that an election will be 
held in April to vote on the questions of issuing $15,000 Carey Park and 
$17,500 Riverside Park bonds (V. 98, p. 629). 

IMPERIAL, Imperial County, Cal.—BOND SALE.—On Mar. 19 the 
$6,000 sewer-system and $29,000 water-system-impt. 6% bonds voted 
Dec. 31 (V. 98, p. 176) were awarded, it is stated, to Duke M. Farson of 
Chicago at par and int. 

IRVINGTON, Essex County, N. J.—BOND OFFERING.—Proposals 
will be received until 8 p. m. April 1 by Mahlon Stockman, Town Clerk. 
for $200,000 4% % 30-year coupon or reg. funding bonds. Denom. $1,000, 
Date April11914. Int. A. & O. at Irvington Nat. Bank, Irvington. Cert. 
check on an incorporated bank or trust company for 2% of bonds bid for 
required. These bonds will be certified as to genuineness by the U. 8. 
see. & Trust Co. of N.Y. City. Bids to provide payment of accured 
nterest. 

ISLIP UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Islip), 
Suffolk County, N. ¥.—BOND ELECTION .—The question of issuing 
S05, 0Se Senecl-Suliaing-ate-pusenane bonds will be submitted to a vote 
on April 3. 

BONDS VOTED .—At a recent election the issuance of $35,000 building 
bonds was authorized. 

JACKSON COUNTY (P. O. Marianna), Fla.—BOND SALE.—On 
March 17 the $100,000 (unsold portion of an issue of $300,000) 5% 40-year 
coupon road bonds (V. 98, p. 852) were awarded to Wm. F. Flournoyfof 
De Funiak Springs at 100.5. 

JACKSON COUNTY (P. O. Brownston), Ind.—BIDS.—The other 
bids received for the $2,560 44% 5-year (aver.) highway-impt. bonds 
awarded on Mar. 17 to A. H. Albrand of Seymour for $2,573 50 (100.527) 
and int, (V. 98, p. 943) were: 





LEWISTON INDEPENDENT SCHOOL DISTRICT (P. O. Lewiston), 
Nez Perce County, Idaho.—BONDS VOTED.—By a vote of 273 to 68, 
the question of issuing $25,000 to improve the manual arts building carried, 
it is stated, at an election held March 16. 

LEWISTOWN SCHOOL DISTRICT (P. O. Lewistown), Fulton 
County, Ills.—BONDS VOTED.—The question of issuing $27,500schoo! 
bonds carried at the election Mar. 17 by a vote of 368 to 140. 

LINCOLN, Logan County, Ill.— BOND ELECTION .—At the general 
election to be held in April a proposition to issue $12,000 funding impt. 
bonds will be submitted to the voters of this city. 

LINCOLN COUNTY (P. O. Toledo), Ore.—BONDS PROPOSED .— 
Local newspaper dispatches state that this country is contemplating the 
issuance of $190,000 road bonds. 

LOGAN, Hocking County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. April 21 by Fred Allen, Vil. Clerk, for $7.500 
5% 1-10-yr. (ser.) armory-site bonds. Denom. $750. Date Dec. 1 1913. 
Int. M. & S. at Farmers’ & Merchants’ Bank, Logan. Cert. check for 
10% of bonds bid for, payable to Vil. Treas., required. Bonds to be de- 


| livered and paid for within 10 days from time of award. Purchaser to’ 


pay accrued interest. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND SALE.— 
On Mar. 21 $9,000 5%% ditch-construction bonds were awarded to the 
penegesee Nat. Bank at par. Denom. $500. Date Mar. 21 1914. 
nt. J. 3 

LORAIN COUNTY (FP. O. Elyria), Ohio.—RBOND OFFERING.— 
Proposals will be received until 11 a.m. April 15 by Frank R. Fauver, Sec. 
of Road Commrs., for $150,000 5% coup. Road Dist. No. 1 bonds, tenth 
series. Denom. $1,000. Date Mar. 1 1914. Int. M. & S. at office of 
Co. Treas. Due $25,000 yrly. on Sept. 1 from 1920 to 1925 incl. Cert. 
check on a national bank for $1,000, payabie to Co. Treas., required. Bids 
must be made on forms furnished by the above Secretary. Bond debt 
(incl. this issue) $805,000 Sinking fund $28,000. Assess. val. $33,028,005. 

LOS ANGELES HEIGHTS INDEPENDENT SCHOOL DISTRICT 
NO. 9, Bexar County, Tex.—BONDS VOTED.—This district on Mar. 7 
voted to issue $25.000 school-building bonds, it is stated. 

LOS ANGELES, Calif.—BOND ELECTION .—tThe election to vote on 
the $6,500,000 power bonds, $1,250,000 for the completion of power 
project works now under construction and $5,250,000 for the ‘‘construc- 
tion or acquisition" of a distributing system (V. 98, p. 853) will be held 
May 5, according to local papers. 

LOS ANGELES SCHOOL DISTRICT, Calif.—AMOUNT OF BONDS 
REDUCED .—Reports state that the Board of Education on Mar. 17 
reduced the amount of 44 % bonds to be voted upon about April 26 (V. 98, 
p. 944) from $5,260,000 grammar and $2,240,000 high-school to $3,000,000 
and $1,600,000 respectively. 


LOUISVILLE, Ky.—BIDS.—The other bids received for the entire 
issue of $1,000,000 4%% 40-yr. gold coup. tax-free school-impt. bonds 
awarded on Mar. 18 to the Fidelity & Columbia Trust Co. of Louisville 
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at 105.091 and int. (V. 98, p. 944) were: 

Rhoades & Co., Boston, $1,063,339 53 (irregular). 

Lee, Higginson & Co., N. Y., $1,053,120 00 (irregular). 
Fifth-Third Nat. Bank, Cincinnati, $1,048,350 (irregular). 
Clark, Dodge & Co., N. Y., $1,045,400. 

E. H. Rollins & Sons,\Chicago, $1,038,800. 

N. W. Halsey & Co., 

There were 9 other bids received for various amounts. 

Report state that the syndicate which purchased the bonds was 
composed of Fidelity & Columbia Trust Co.of Louisville, Remick, Hodges 
& Co. and Estabrook & Co. of New York. 

LOUP CITY SCHOOL DISTRICT (P. O. Loup City), Sherman 
County, Neb.—BONDS DEFEATED.—The proposition to issue $12,500 
bldg. bonds failed to carry at the election recently held. 


LUDLOW SCHOOL DISTRICT (P. O. Ludlow), Kenton County, 
Ky.—BOND ELECTION PROPOSED .—Local papers state that the Board 
of Education has requested Council to call an election to vote on the ques- 
tion of issuing $20,000 high-school-building bonds. A similar proposition 
was defeated last year. V.97, p. 1764. 

McALESTER, Pittsburg County, Okla.—BOND ELECTION PRO- 
POSED .—Local papers state that there is talk of submitting at the April 
election the question of issuing $25,000 bonds to purchase county-fair 
grounds and a site for State militia maneuvers. 

McGREGOR INDEPENDENT SCHOOL DISTRICT (P. O. Mc- 
Gregor), McLennon County, Texas.—BOND ELECTION.—The propo- 
sition to issue $25,000 high-school-bldg .bonds will be submitted to a vote 
on April 18, it is stated. 

McLENNAN COUNTY (P. O. Waco), Texas.—BOND OFFERING.— 
The County Commissioners will open bids on April 15, it is stated, for the 
$1,075,000 Road Dist. No. 2 bonds voted Feb. 14 (V. 98, p. 944). 

MACOMB SCHOOL DISTRICT NO. 160 (P. O. Macomb), Mc- 
Donough County, Ills.—BOND OFFERING .—Proposals will be received 
until 7:30 p. m. April 10 by J. H. Millsom, Secretary Board of Education, 
for the $85,000 4'4 % building bonds voted Feb. 17 (V.98, p. 707). Denom. 
$1,000. Date May 1 1914. Int. M. & N. at Continental & Commercial 
Trust & Savings Bank, Chicago. Due $5,000 yearly on May 1 from 1919 
to 1933 incl. and $10,000 May 1 1934. Certified check for $1,000, payable 
to Elmer T. Walker, District Treasurer, required. Bids must be uncondi- 
tional. The approving opinion of Busby, Weber, Miller & Robinson of 
Chicago will be furnished the purchaser. 

MACON, Bibb County, Ga.—BOND ELECTION PROPOSED.—Re- 
ports state that an election may be held in the near future to vote on the 
question of issuing about $100,000 paving and sewer bonds. 

MADEIRA, Hamilton County, Ohio.—BOND SALE.—On Mar. 21 
the $1,044 35 6% 1-5-year (ser.) coup. Miami Ave. sidewalk (assess.) 
bonds (V. 98, p. 630) were awarded to the First Nat. Bank of Barnesville 
aT ue OL 35 (100.574) and int. The First Nat. Bank of Norwood bid 

,045 94. 

MAGNETIC SPRINGS SCHOOL DISTRICT (P. O. Magnetic 
Springs), Union County, Ohio.—BOND OFFERING.—Proposals will 
be received until 1 p. m. April 2 by J. H. Sayers, Clerk Bd. of Ed., for the 
$10,000 5% coup. school bldg. bonds voted Feb. 26 (V. 98, p. 782). Denom. 
$500. Date April 2 1914. Int. A. & O. at Deposit Bank, Richwood. 
Due $500 yrly. on Oct. 2 from 1915 to 1934 incl. Cert. check (or cash) 
on an Ohio bank for $500, payable to above Clerk, required. Bids must 
be unconditional. 

MANATEE, Manatee County, Fla.—BOND ELECTION PROPOSED. 
—The questions of issuing the $60,000 paving, $20,000 water and $20,000 
sewer bonds (V. 97, p. 1764) will be submitted to a vote about Mar. 30. 

MAPLEWOOD, St. Louis County, Mo.—BONDS VOTED.—An elec- 
tion held Mar. 19 resulted, it is stated, in favor of the proposition to issue 
$100,000 sewer-constr. bonds. The vote was 461 to 56. 

MARION, Marion County, Ohio.—BOND OFFERING.—Proposals 
will be received until April 29 for $5,312 5% rock-swale-impt. (city’s por- 
tion) bonds, reports state. Due part yrly. from 1916 to 1926 incl. 

MARION COUNTY (P. O. Marion), Ohio.—BONDS TO BE OFFERED 
SHORTLY .—According to reports, this county will soon offer for sale 
$25,000 5% road-improvement bonds. 

MARSHALL COUNTY (P. O. Moundsville), W. Va.—BOND OFFER- 
ING .—Proposals will be received until 2 p. m. April 21 by J. E.' Chase, 
County Clerk, for $75,000 5% Union Dist. road bonds. Denom. $1,000. 

MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN .—- 
Reports state that this city has awarded a temporary loan of $100,000, 
maturing $50,000 Jan 15 and $50,000 Feb. 15 1915 to Blake Bros. & Co. 
of Boston at 3.71% discount, plus 50c. premium. 

MEDFORD, Burlington County, N. J.—BOND ELECTION PRO, 
POSED.—The proposition to issue school-impt. bonds will, reports state- 
be brought before the voters at the March meeting. 

MELROSE, Middlesex County, Mass.—TEMPORARY LOAN. 
March 25 a loan of $40,000, due March 26 1915 
Tolman & Tupper of Boston at 3.75% 

Other bids were: 





On 
A ; Was awarded to Loring, 
int. and $2 premium. 


Discount. | Discount. 
Blake Bros. & Co., Boston___3.79% |R. L. Day & Co., Boston____3.87% 
Curtis & Sanger, Boston_____ 3.79% | 
BOND AND NOTE SALE.—On March 27 the following 4% coupon tax 
free bonds and notes were awarded to Adams & Co. of Boston at 101.09: 
$10,000 sewerage bonds. Denom. $500. Due $500 yearly Sept. 1 from 1914 
to 1933 inclusive. 
10,000 water bonds. Denom. $1,000. Due $1,000 yearly Sept. 1 from 
1914 to 1923 inclusive. 
10,000 surface drainage bonds. Denom. $1,000. 
2,000. 





Due Sept. 1 1923. 

10,000 sidewalk notes. Denom. Due $2,000 yearly Sept. 1 

from 1914 to 1918 inclusive. 

Date Sept. 11913. Int. M.&S8. at the Second Nat. Bank, Boston. 

MEMPHIS, Tenn.—BONDS PROPOSED .—According to local news- 
paper reports, this city is contemplating the issuance of $250,000 4% % 
water-main-extension bonds. 

MERIDIAN, Lauderdale County, Miss.—BOND ELECTIONS PRO- 
POSED .—An ordinance has been introduced in Council providing for an 
election on the question of issuing $60,000 5% school-ext. and impt. bonds. 
Denom. $1,000. Due part-yearly on July 1 from 1920 to 1939 inclusive. 

This city is contemplating calling an election to submit to a vote the 
question of issuing $50,000 pleasure-resort bonds. 


MIFFLIN TOWNSHIP SCHOOL DISTRICT (P. O. Gahanna), 
Franklin County, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived until 10 a. m. April 11 by A.C. Dickerson, Clerk of Bd. of Ed.. for 
$3,500 6% funding bonds. enom. $500. Date April 1 1914. Int. 
A. & O. at office of Twp. Clerk. Due $500 yrly. on April 1 from 1915 to 
1921 incl. Cert. check (or cash) on a Franklin County national bank or 
trust company for 1% of bonds bid upon, payable to Bd. of Ed., required. 
Bonds will be ready for delivery May 1. 

MILAM COUNTY (P. O. Cameron), Tex.—BOND ELECTION PRO- 
POSED .—Reports state that an election will be held in the near future to 
submit to a vote the question of issuing $65,000 Rd. Dist. No. 7 road bonds 

MILFORD, Hunterdon County, N. J.—BOND SALE.—On March 20 
$4,000 5% 2-9year (serial) electric-light and equipment bonds were 
awarded to local investors on a 444% basis. Denom. $250. Date April 1 
1914. Int. A.& O. 

MILTON SCHOOL DISTRICT (P. O. Milton), Umatilla County, 
Ore.—BOND ELECTION PROPOSED.—According to newspaper reports, 
an election will be held in the near future to vote on the question of issuing 
about $10,000 bldg. bonds. 

MILWAUKEE, Wis.—--BOND ELECTION.—An election will be held 
April 7, reports state, to submit to a vote the questions of issuing $350,000 
Wright Street Bridge construction, $250,000 central police station, 
$60,000 Fourteenth Ward public-bath site-purchase and construction and 

250,000 harbor-improvement bonds. 

MINNEAPOLIS, Minn.—BOND SALE.—On Mar. 23 the nine issues of 
4% tax-free bonds, agerezating $975,000 (V. 98, p. 782) were awarded to 
the Harris Trust & Sav. Bank of Chicago at 95.68 for 30-yr. bonds. De- 
nom. $50, $100, $500 and $1,000, as purchaser may desire. Int. A. & O. 
at the fiscal agency in New York. ate April 1 1914. 

Other bids follow: 


Minnesota Loan & Trust Co., Minneapolis, $928,882 50, or 95.27, for 
bonas due April 1 1944. 





Curtis & Sanger, Chicago, Ill., $927,673 50, or 95.14, for bonds due 
April 1 1944. 


Wells & Dickey Co., Minneapolis, Minn., $926,445, or 95.02, for bonds 
due April 1 1935. , 

E. H. Rollins & Sons, Blake Bros. & Co. and Kean, Taylor & Co., Chicago, 
Ill., $927,624 75, or 95.14, for bonds due April 1 1934. 

Bond & Goodwin and Parkinson & Burr, New York, $927,439 50, or 95.122, 
for bonds due April 1 1931. 

Chisholm & Chapman, New York, $956,280, or 98.08, for bonds due 
April 1 1919. 

Senaonaned & Mayer, Cincinnati, for $150,000 bonds—$145,065, or 96.70, 
for bonds due April 1 1924; $144,020, or 96.01, for bonds due April 1 1929; 
$143,325, or 95.55, for bonds due April 1 1934; $142,575, or 95.05, for 
bonds due April 1 1939. 

CERTIFICATE SALE.—We are advised that on March 26 the 
six issues of 1-20-year (serial) coupon special certificates of indebtedness, 
aggregating $87,477 (V. 98, p. 853), were awarded to the Minnesota Loan 
& Trust Co. and Wells & Dickey Co. of Minneapolis jointly for $87,552 
(100.085) as 4%s. Denom. $50 or multiples thereof. Interest payable at 
the fiscal agency in New York or Treasurer’s office. 

CERTIFICATE OFFERING .—Proposals will be received until 3 p. m. 
April 13 by J. A. Ridgway, Secretary of Board of Park Commissioners, 
for $47,100 Powderhorn Lake Park improvement certificates of indebted- 
ness at not exceeding 5% interest. Date May 11914. Due one-twentieth 
yearly up to and including May 1 1934. Certified check for 2% of certifi- 
cates bid for, payable to C. A. Bloomquist, City Treasurer, required. 

MODESTO IRRIGATION DISTRICT (P. O. Modesto), Stanislaus 
County, Cal.—BON) ELECTION .—The question of issuing the $610,000 
canal-system-improvement bonds (V. 98, p. 87) will be submitted to a vote 
on March 31, it is stated. 

MOHNTON SCHOOL DISTRICT (P. O. Mohnton), Berks County, 
Pa.—BONDS VOTED .—At a recent election, this district voted 173 to 111 
in favor of the question of issuing $25,000 building bonds. 

MOLINE, Rock Island County, Tll.—BOND ELECTION.—Local 
papers state that an election will be held in this city April 21 to vote on 
the question of issuing $34,500 fire-dept. bonds. 

MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.— 
On Mar. 25 the $4,150 4%% 6-yr. (av.) highway-impt. bonds (V. 98, 
p. 944) were awarded, reports state, to J. F. Wild & Co. of Indianapolis 
for $4,181 (100.746) and int. 

MONTAGUE, Siskiyou County, Calif.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. March 30 by the Town Treasurer for 
$25,000 6% gold coupon water-works bonds. Denom.$500. Date Dec. 1 
1913. Int. J.& D.at Montague Bank. Due$1,000 yearly on Dec. 1 from 
1914 to 1938inel. Certified check for 10% of bid, payable to Town Treas., 
required. Bonded debt this issue. No floating debt. Assessed valua- 
tion, 1913, $149,000. 

MONTGOMERY COUNTY (P. O. Blacksburg), Va..—BONDS VOTED. 
—The proposition to issue $100,000 road bonds in Blacksburg Magisterial 
District carried, reports state, at an election held March 17. 

MOULTRIE, Colquitt County, Ga.—BOND SALE.—On March 21 
the three issues of 5% 30-year gold coup. or reg. tax-free bonds, aggre- 
gating $59,000 (V. 98, p. 853) were awarded to J. H. Hilsman & Co. of 
Atlanta at 102 and interest. 

MOUNT PLEASANT, Charleston County, So. Caro.—BOND ELEC- 
TION .—An election will be held June 9 to vote on the proposition to issue 
$18,000 6% 20-40-year (opt.) coup. water-works-system bonds. Int. s.-an. 

MUNISING, Alger County, Mich.—BOND SALE.—An issue of $23,- 
000 5% 10-15-yr. (ser.) water-works bonds was awarded on Feb. 25 to the 
First Nat. Bank of Alger Co., Munising, for $23,544 (102.365) and int. 
Denom. $1,000. Date Mar. 21914. Int. M.& S&S. 

NAPA SCHOOL DISTRICT (P. O. Napa), Napa County, Calif.— 
BOND ELECTION PROPOSED.—Reports state that an election will 
shortly be held to submit to a vote the proposition to issue about $60,000 
high-school-bldg. bonds. 

NAPERVILLE SCHOOL DISTRICT (P. O. Naperville), Dupage 
County, Ill.—BONDS DEFEATED.—The question of issuing $50,000 
high-school bonds (V. 97. p. 1765) failed to carry at the election held 
Feb. 28. The vote was 465 “‘for’’ and 874 ‘‘against.”’ 

NEBRASKA.—BOND SALES.—During the month of February the 
following 21 issues of bonds, aggregating $190,750, were purchased by the 
State of Nebraska: 
$20,000 6% 5-20-yr. (opt.) water bonds of Benkleman on a 5% basis. 

Date June 1 1913. 
5,000 6% Facer. fope-) light bonds of Benkleman on a 5% basis. Date 
une 913. 

6,000 5% ane (opt.) water bonds of Blue Hill at par.* Date July 1 

+E 

3,000 








414% school-house bonds of Boone Co. S. D. No. 2 at par. Date 
July 1 1913. 


Due one bond yrly. beginning July 1 1914. 


6,500 5% 2C-yr. bldg. bonds of Cheyenne and Deuel Co's S. D. No. 4 at 
par. Date Jan. 1 1913. 
1,000 5% ae opt.) water-ext. bonds of Exeter at par. Date 
July 907. 
10,000 5% 10-20-yr. (opt.) water bonds of Fullerton Date 


at par. 
June 1 1913. 


1-13-yr. (ser.) bldg. bonds of Greeley Co. S. D. No. 43 at par. 

Date July 1 1913. 

2,500 6% 10-20-yr. (opt.) water bonds of Harrison at par. Date 
July 1 1906. 

11,500 5% a. (opt.) water bonds of Hershey at par. Date July 1 


4,500 5% 5-20-yr. (opt.) light bonds of Hershey at par. Date July 11913 
9,000 5% 5-15-yr. (opt.) school-house bonds of Jefferson Co. S. D. No.1 
on a 444% basis. Date Sept. 1 1913. 
4,500 414% 20-yr. school-house bonds of Kearney Co. S. D. No. 56 at 
par. Date Feb. 3 1914. : 
250 6% 10-yr. school-house bonds of McPherson & Keith Co's S. D. 
No. 65 at par. Date Sept. 15 1913. 
11,500 5% 5-20-yr. (opt.) light bonds of Minden at par. Date Oct. 11913. 
14,000 54% 5-20-yr. (opt.) water bonds of Niobrara on a 5% basis. 
Date Aug. 15 1913. ; 
15,000 5% 10-20-yr. (opt.) school-house bonds of Richardson Co. S. D., 
No. 76 on a 444% basis. 
30,000 4% % school-house bonds of Saunders S. D. No. 39 at par. 


6,500 5% 


Date 

June 11913. Due June 1 1933, opt. at any int. date. 

12,000 5% 5-20-yr. (opt.) water bonds of Silver Creek at par. Date 
June 1 1913. : ; 

4,000 5% 5-20-yr. (opt.) light bonds of Silver Creek at par. Date 
June 1 1913. . 

14,000 5% tan?" (opt.) water bonds of Waterloo at par. Date July 1 
913. 


NEPTUNE TOWNSHIP (P. O. Ocean Grove), Monmouth County, 
N. J.—BONDS DEFEATED.—The question of issuing the $50,000 school 


a again defeated at the election held Mar. 6, it is stated (V. 98, 
p. 631). 


NEVADA SCHOOL DISTRICT (P. O. Nevada), Vernon County, 


Mo.—BONDS DEFEATED.—The question of issuing the $25,000 high- 
school bonds (V. 98, p. 87) failed to carry at an election recently held. 


NEWBURYPORT, Essex County, Mass.—BIDS.—The other bids 
received for the temporary loan of $160,000, due $100,000 Oct. 5 and $60.- 
000 Oct. 27, awarded on Mar. 19 to the First Nat. Bank of Boston at 3.35% 
discount (V. 98, p. 944), were: 

Discount. 


| Discount. 
Estabrook & Co., Boston. ...3.47% | Old Colony Trust Co., Boston 3.61% 
R.L. Day & Co., Boston_---- 3.48% |Inst. for Savings, Newb’yp't3.75% 


NEW CASTLE, New Castle County, Del.—BOND OFFERING.— 
Proposals will be received untii 8 p. m. April 21 by Theo. W. Cavender, 
Prest. of City Council, for $30,000 5% bonds. Denom. $500. Dated as 
of May 1 1914. Int. semi-ann. Due in 30 years, subject to call any in- 
terest period after 5 years. Cert. check for 3% of bonds bid for, payable 
to Mayor and Council, required. Bonds to be delivered as soon after 
award as practicable, but not later than June 1 1914. Purchaser topay 
accrued interest. 


Official notice of this bond offering will be found among the advertisements 
elsewhere in this Do partment. 
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NEW LONDON TOWNSHIP (P. O. New London), Huron County, 
Ohio.—BOND OFFERING.—Further details are at hand relative to the 
offering on Mar. 30 of the $15,000 5% coup. road bonds (V. 98, p. 944). 
Proposals for these bonds will be received until 12 m. on that day by B. V. 
Winebar, hy F Clerk. Denom. $500. Date Apr. 11914. Int. A. & O. 
at Savings & Loan Banking Co., New London. Due $500 each six months 
from Apr. 1 1915 to Oct. 1 1929 incl. An unconditional cert. check on a 
bank other than the one making the bid, for 5% of bonds bid for, payable to 
Twp. Clerk, required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 

NEW MEXICO.—BOND OFFERING.—Further details are at hand 
relative to the offering on April 20 of the $200,000 4% gold coup. highway 
bonds (V. 98, p. 944). Proposals for these bonds will be received until 
10 a. m. on that day by O. N. Marron, State Treasurer (P.O. Santa Fe). 
Denomination $1,000. Date July 11913. Int. J. & J. at office of State 
Treasurer or at place to suit purchaser. Due $20,000 yearly on Jan. 1 
from 1919 to 1928 incl. These bonds are part of an issue of $500,000, of 
which $200,000 was offered but not sold on July 1 1913 (V. 97, p. 314). 


NEWPORT BEACH, Orange County, Calif.—BOND OFFERING — 
According to reports proposals will be received until 2:30 p. m. March 30 

y L.8. Wilkinson, City Clerk, for $25,000 6% 1-25-year (ser.) water bonds. 
Cert. check for 2% required. A similar issue of bonds was awarded on 
Dec. 1 1913 to E. H. Rollins & Sons of San Francisco. (V. 97, p. 1765). 

NORWALE CITY SCHOOL DISTRICT (P. O. Norwalk), Huron 
County, Ohio.— BOND OFFERING.—P oposals will be received until 
12 m. April 4 by John A. Strutton, Clerk of Board of Education, for $8,000 
5% coup. League St. school-addition bonds. Denom. $500. Date April 1 
1914. Int. A. & O. Due $1,000 yearly on Dec. 1 from 1916 to 1923 
incl. Purchaser to pay accrued interest. 


OAK PARK SCHOOL DISTRICT (P. O. Oak Park), Cook County, | 
Ill.— BONDS TO BE OFFERED SHORTLY .—The Sec. Board of Ed. ad- | 


vises us under date of Mar. 19 that the $75,000 Whittier School impt. bonds 
voted Jan. 10 (V. 98, p. 253) will probably be offered for sale the latter part 
of April. 

OAKWOOD (P. O. Knoxville), Tenn.—BOND ELECTION .—An elec- 
tion will be held Mar. 31, reports state, to vote on the questions of issuing 
$20,000 school-house and $30,000 municipal-impt. bonds. 


OKANOGAN COUNTY SCHOOL DIS. NO. 21, Wash.—BONDS NOT 
SOLD.—On Mar. 14 the 10-20-year (opt.) bldg. bonds (V. 98, p. 782) were 
awarded to the State of Wash. at parfor5%s. It was discovered, however, 
after the sale was made, that a mistake had been made in the publica- 
tion calling for the bids, making the same irregular. The bonds will be 
re-advertised. 

ORENCO, Washington County, Ore.—DESCRIPTION OF BONDS.— 
Further details are at hand relative to the description of the $11,000 6% 
gold coup. water-system bonds (V. 98, p. 853) authorized by a vote of 69 
to 18 at an election held Feb. 14. Int. J. & J. in Orenco. Due $1,000 
yearly after 5 years. Bonded debt, this issue. Floating debt, $100. 
Assessed val. (equ.) 1913, $115,000; real val. (est.), $300,000. Official 
circular states that there is no litigation or controversy, pending or threat- 
ened, concerning the validity of these bonds, the boundaries of the munici- 
pality or the titles of the officials to their respective offices, and that this 
city has never contested the payment of a bond issue. 


OSHEOSH, Winnebago County, Wis.—BIDS.—The following bids 
were received on March 21 we are advised forithe $540,000 414% water- 
works bonds offered on that day (V. 98, p. 782): 

Emery, Peck & Rockwood, R Day & Co. and Merrill, Oldham & 

Co.—$551,766 60 and accrued interest. 

Wm. R. Compton & Co. and Curtis & Sanger—$548,311 11 and accr. int. 
Estabrook & Co and Blodget & Co.—$544,212. 

We are not officially advised as to the award of the bonds but see it 

stated in the Oshkosh ‘‘Daily Northwestern"’ of March 23 that the sale 
was made by the Commission Council to the highest bidder mentioned 
above, bonds to be delivered about April 1. The newspaper referred to 
also discusses the question of where the proceeds of the sale will go after 
the bonds are delivered, and says, in part: ‘‘The United States Court 
for the Eastern District of Wisconsin has been asked by the trustees of 
the water company mortgage bonds to issue an order turning the money 
over to them if, indeed, the Court finds that the city had any legal right 
to issue the bonds. Other parties in interest, including the city of Osk- 
kosh and the Oshkosh Water Works company and W. G. Maxcy want the 
cash left with Judge E. Ray Stevens of the Dane County Court, and his 
Honor has issued an order to show cause why such should not be the dis- 
»osition of thefund. And then there are angles of other litigation in which 
t is alleged that the bond issue is illegal, litigants taking the position, in 
effect, that the city of Oshkosh is trying to procure the munificent sum of 
$540,000 under false pretenses to pay for property that it never legally 
purchased."’ 

OSWEGATCHIE (Town), St. Lawrence County, N. Y.—BOND 
OFFERING .—Proposals will be received until 12 m. April 11, it is stated, 
by N. T. Lovejoy, Town Supervisor, for $80,000 444% 16 1-3 year bridge 
bonds. Certified check for $800 required. 

OTTAWA, Putnam County, Ohio.—BOND SALE.—Reports state 
that Sidney Spitzer & Co. of Toledo have been awarded $7,000 city bonds 
for $7,433 50—equal to 106.192. 


OWATONNA SCHOOL DISTRICT NO. 1 (P. O. Owatonna), Steele 
County, Minn.—BOND OFFERING.—Proposals will be received until 
8 p.m. April 7 by Wm. C. Zamboni, Clerk Bd. of Ed., for $20,000 5% site- 
purchase bonds. Date July 11914. Int. ann. July 1. Due’on July 1 as 
follows: $2,500 1915, 1916, 1917 and 1918; $3,000 1919, 1920 and 1921 
and $1,000 1922. Cert. check for 10% of bid required. 

OWEN COUNTY (P. O. Spencer), Ind.—BOND OFFERING.—Harry 
B. Williams, County Treasurer, will, it is stated, receive bids until 2 p. m. 
Mar. 31 for issues of $13,764 80 and $10,388 80 4% % gravel-road bonds. 


PAINESVILLE, Lake County, Ohio.—BOND OFFERING .—Proposals 
will be received until 12 m. April 6, by Frank L. Kelly, City Clerk, for 
$30,000 5% 40-year coup. water-purification-works bonds. Denom. $500. 
Date April 11914. Int. A. & O. at office of City Treasurer. Due April 1 
1954. Certified check on a bank other than the one making the bid, for 
5% of bonds bid for, payable to City Treasurer, required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 
yay accrued interest. Official circular states that there has not been nor 
s there now pending or threatened any litigation whatever in any matter 
affecting this issue of bonds, and that there has never been any default, 
of principal or interest, of any debt of said city. 


PALMER LAKE, El Paso County, Colo.—BOND SALE.—Causey, 
Foster & Co. of Denver were awarded on Dec. 22 $20,500 6% 10-20-year 
(opt.) refunding bonds at par. Denom. $500. Date ($9,500) Mar. 1 
1914, ($11,000) May 11914. Int.M.&S.andM.&N. 


PALMERTON SCHOOL DISTRICT (P. O. Palmerton), Carbon 
County, Pa.—BOND ELECTION PROPOSED .—The election to vote on 
the question of issving the $60,000 5% tax-free building bonds (V. 98, p. 
253) will be submitted to a vote in May, and not April, as first reported. 

PALMETTO, Manatee County, Fla.—BOND SALE.—On Mar. 19 
the three issues of 6% 30-year bonds aggregating $85,000 (V. 98, p. 543) 
were awarded to John Nuveen & Co. of Chicago for $85,590 (100.588) 


and int. Other bids were: 

Somer, BOMGn © O0., TOMGG.. .cccccicccccscccscsccuccsc Queue 
ds bes DOU & Oo., BAMsGs Cltl. . cnccccccccsccsicecdccces 85,175 00 
Ts 4 ae ss BOOMs ck at coawanensoantmotuuesseenccune 85,086 50 
New First National Bank, Columbus...................... 85.000 00 
ere, See Us Pine, SUROGO« cnchassanaecdscdasssteees 85,000 00 


The Flournoy Realty & Investment Co. also submitted a bid, but same 
was withdrawn. 


PANGBURN SCHOOL DISTRICT (P. O. Pangburn), White 
County, Ark.—BOND SALE.—Gunter & Sawyers of Little Rock were re- 


te | awarded $9,000 6% 20-year bldg. bonds at 97. Date Mar. 1 1914. 
Int. J. & J. 


PARAGOULD PAVING DISTRICT NO.71 (P.7O. Paragould) 
Greene County, Ark.—BOND OFFERING.—Proposals will be received 
until March 31 by the Commissioners, E. J. Smith, Sec., for the $100,000 
6% 20-year bonds. Denom. $500 and $100. Cert. check for $10,000, 
payable to above Sec., required. ]} wl ths Sra beads 


™ PATTON, Cambria County, Pa.—BOND OFFERING.—Proposals will 
be received until 8:30 p.m. April 7 by D. G. Dunn, Borough Secretary, for 
$10,000 5% coupon tax-free municipal-building bonds. Denom. $500. 





Date March 11914. Duein 1924. Certified check for $200, payable to 
“Borough of Patton,’’ required. Bonded debt March 1 (not including this 
issue) , $25,400; floating debt, $3,039. Assessed value 1913, $1,530,940. 

PELHAM, Mitchell County, Ga.—BOND ELECTION.—The ques- 
tions of issuing $16,000 school-bldg., $4,000 paving, $5,000 jail and fire- 
dept., $4,000 water and light system ext. and $1,000 sewerage-system ext. 
bonds will be voted upon at the election Apr. 15, it is stated. 

PEORIA, Peoria County, Ill.—BOND ELECTION .—The election to 
vote on the question of issuing the $120,000 444% judgment bonds (V. 98, 
p. 783) will be held April 7. Interest annually in Peoria. Due $12,000 
yearly from 1915 to 1924, inclusive. 

PEORIA HEIGHTS, Peoria County, Ill.—BONDS VOTED.—At the 
election held March 14 the question of issuing the $11,000 water-supply 
system bonds (V. 98, p. 708) carried, it is stated, by a vote of 111 to 64. 

PERRY, Shiawassee County, Mich.—BOND SALE.—On March 23 
$15,000 4% % water-works bonds were awarded to the Hanchett Bond Co., 
Chicago, at par less $575 for expenses. Terry, Briggs & Slayton of Toledo 
bid par less $649 for expenses. Denom. $1,000. Date about March 16 
1914. Due $1,000 yearly from 1919 to 1933, inclusive. 

PITTSBURG COUNTY (P. O. McAlester), Okla.—BOND SALE.— 
The $21,275 funding bonds (V. 98, p. 254) have been sold to R. J. Edwards 
of Oklahoma City. 

PLEASANT TOWNSHIP (P. O. Tiffin), Seneca County, Ohio.— 
BOND SALE.—On March 23 $20,000 5% road-improvement bonds were 
awarded, reports state, to the Commercial Nat. Bank of Tiffin at 100.255 
and int. Denom. $500. Due serially from 1915 to 1925. 

PLEASONTON, Alameda County, Cal.—BOND OFFERING.—Re- 
ports state that proposals will be received until 7:30 p. m. April 6 for 
$10,000 5% municipal ‘mprovement bonds. 

POCATELLO, Bannock County, Idaho.—BOND ELECTION.—An 
election will be held April 15 to submit to the voters the question of issuing 
$100,000 coup. street and alley-intersections improvement bonds. 

POCATELLO SCHOOL DISTRICT (P. O. Pocatello), Bannock 
County, Idaho.— BOND OFFERING.—Reports state that proposals will 
be received until 8 p. m. April 6 by H. A. Roberts, Clerk, for $85,000 
10-20-year (opt.) school bonds. Cert. check for $2,000 required. 

PORT ARANSAS SCHOOL DISTRICT (P. O. Port Aransas), 
Nueces County, Texas.— NO BONDS VOTED .—We are advised that the 
reports stating that this district voted during February an issue of $10,000 
bonds (V. 98, p. 708) are erroneous. 

PORTLAND, Me.—TEMPORARY LOAN .—Reports state that a loan 
of $125,000, due Oct. 2 1914, issued in anticipation of taxes, has beer ne- 
gotiated with F. S. Moseley & Co. of Boston. 

PORTLAND, Ore.—BOND SALE.—On March 17 the $112,924 85 6% 
10-year street-improvement bonds dated March 1 1914 (V. 98, p. 854) 
were awarded to the Security Savings & Trust Co. of Portland at 104.09 
and interest. Other bids were: 





Bidder— Amount. PriceBid. 
Henry Teal, Portland.......... = sie ni thin dim torsw trees Oe Bone ZOe.oee 
Portland Trust & Savings Bank, Portland_______- “Allornone’’ 103.355 


Security Savings Bank & Trust Co., Toledo____-- “All or none” 
ik Es SEO EEC, ROORORNINE So dina x cin aw wie wee ae emnee $25,000 
Lumbermen’s Trust Co., Portland 


102.90 
- 103.95 
_...!100,000 103.82 

\ 12,000 103.62 
eS ae Ps OP OIE oe cahcctadudoneean 50,000 103.81 
62,500 103.75 

2,000 103.71 
a eee ree eee 40,000 103.56 
CARR PO Ce a nee aire eee ieee pana eaere ne 50,000 103.50 
RI EE eR ae eee: 200 103.50 
Geo. W. Watt 1,000 103.125 
cs a ee 1,000 103 
G. E. Wetler a 300 103 
Gus Bartman 1,000 102.9% 

f 


Hall & Lewis, Portland 
A 


vr 


Henry Bauer- 


dpe Sib es ira oc alas Sem cats ac a ae Sy cs ake ee ace a 2.000 102.75 
i OR i a eee 112,924 85 100 
Wm.* Adams, Firemen’'s Relief and Pension Fund__ __-.- 4,000 100 


POSTVILLE “INDEPENDENT/SCHOOL DISTRICT (P. O. Post- 
ville), Allamakee;County,'lowa.—BOND OF FERING.—Proposals will be 
received until 2 p."m. Apr. 15 by Godfrey’Staadt, Sec. Board of Directors, 
for $40,000 5%€school-house bonds. Denom. to suit purchaser. Date 
May 1 1914. int. M.&N. Due $1,000 on May 1 and $500 on Nov. 1 
from May 1 1915 to May 1 1921 incl., $1,000 each six months from Nov. 1 
1922 to Nov. 1 1923 incl. and $25,000 May 1 1924. Cert. check for $500 
payable to Treasurer of District, required. Purchaser to stand all legal 
expense of issuing and engraving bonds. Bidders may make two bids, one 
based upon furnishing all money June 1 1914 and one based upon furnish- 
ing $8,000 plus premium offered on bonds, if any, June 1 1914, and $8,000 
on the first of each succeeding month‘until entire amount is furnished. No 
bonded or floating debt. « Assess. val. (equ.) 1913, $1,143,650. Taxable 
val., $285,912. 
= PROVIDENCE, R. I.—BOND'OFFERING.—Proposals will be received 
until 12 m. April 14 by Walter L. Clarke, City Treas., for $375,000 4% 
30-yr. gold coup. or reg. bonds. Denom. coup. bonds in $500 or $1,000 
or reg. bonds in $500, $1,000, $5,000, $10,000 or $20,000, to suit purchaser. 
Date May 11914. Int. M. & N. on coup. bonds at City Treasury or at 
Nat. City Bank, N. Y.; on reg. bonds by mail. Cert. check or cash for 
2% of bonds, payable to City Treas., required. Bonds will be ready for 
defivery May 1.4 a + mi 

PULASKI, Giles County, Tenn.— BONDS VOTED —By a vote or lr 
to 60, the proposition to issue the $12,500 coup. Giles College improvement 
bonds (V. 98, p. 543) carried, reports state, at the election held March 21. 
Denom. $500. Due $500-yearly after 5 years. — Br fen. bh he Ree ie 
® PULLMAN, * Whitman®County, Wash.—BONDS OFFERED BY 
BANKERS.—Ferris & Hardgrove of Spokane are offering to investors 
$30,000 6% tax-free Dist. No. 11 paving bonds. Denom. $500. Date 
Feb. 3 1914. Int. ann. at the City Treas. office or remitted in Eastern 
exchange. Due Feb. 3 1924, subject to call Feb. 3 1915. 

QUINCY, Adams County, Ill._—BOND ELECTION PROPOSED.— 
Reports state that the question of issuing bonds to purchase the plant of 
the Citizens’ Water-works Co. will be submitted to a vote at the April 
election. 

QUINCY, Norfolk County, Mass.—TEMPORARY OFFERING.— 
According to reports the Treasurer will receive sealed bids until 12 m. 
March 30 for a temporary loan of $150,000 in anticipation of taxes. 

RACINE, Racine County, Wis.—BOND ELECTION.—At the com- 
ing election to be held in this city the question of issuing $100,000 school- 
building bonds will be submitted to the voters, it is stated. 

RALEIGH, Wake County, No. Caro.—BOND ELECTION .—The elec- 
tion to vote on the question of issuing the $100,000 5% 30-year coup. 
street-improvement, sewer-extension and fire-station-construction bonds 
(V. 98, p. 708) will be held April 15. 

RAYVILLE, Richland Parish, La.—BONDS REGISTERED.—On 
Feb. 26 the Secretary of State registered an issue of $22,000 water bonds, 
it is stated. 

READING, Hamilton County, Ohio.— BOND OFFERING.—Proposals 
will be received until 12 m. Apr. 20 by Wm. F. Klopmeyer, Town Clerk, 
for $3,500 5% 1-10-year (ser.) sanitary-sewer dist. No. 1 (assess.) bonds. 
Date Feb. 4 1914. Int. ann. at Reading Bank, Reading. Purchaser to 
pay accrued interest. 

REED CITY, Osceola County, Mich.—BONDS DEFEATED .—The 


uestion of issuing $10,000 sewer-system bonds failed to carry at the 
election recently held. 


REFUGIO COUNTY (P. O. Refugio), Texas.—BONDS NOT SOLD.— 
No sale has been made of the $5,500 (unsold portion of an issue of $25,500) 


5% 10-40-year opt. Road Dist. No. 2 bonds, for which proposals were asked 
at any time (V. 98, p. 87). 


RHEA COUNTY (P. O. Dayton), Tenn.—BOND ELECTION.—The 


proposition to issue $250,000 pike-construction bonds will, reports state, be 
submitted to a vote on March 31. 


RIDGEFIELD TOWNSHIP (P. O. Monroeville), Huron County, 
Ohio.—BOND OFFERING.—Proposals will be received until 12 m. Apr. 6 
by Clarence Zipfel, Twp. Clerk, for $15,000 5% coup. road bonds. author- 
ized at an election held Feb. 20. Denom. $500. Date Mar. 21914. Int. 
M. & 8S. at Farmers’ & Citizens’ Banking Co., Monroeville. Due $500 
each six months from Mar. 1 1915 to Sept. 1 1929 incl. An unconditional 
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cert. check on a bank other than the one 
bid for, payable to Twp. Clerk, required. 
for within 10 days from time of award. 
Bonded debt (not incl. this issue), $29,500. 


RIO BONITO SCHOOL DISTRICT (P. O. Rio Bonito), Butte 
County, Calif.—BONDS DEFEATED.—Local new spaper dispatches 
state that at a recent election the question of issuing $5,000 school bonds 
was defeated. 

RITTMAN, ,Wayne County, Ohio.—BOND SALE. 
the $37,813 555% % 6-year (average) Main St. 
p. 708) were awarded to Hayden, Miller 
(102.93) and interest. Other bids were: 
Premium. | 


1 


making the bid, for 5° of bonds 
Bonds to be delivered and paid 
Purchaser to pay accrued int. 
Assess. val. 1913, $3,071,180. 





arch 23 
improvement bonds (V. 98, 
& Co. of Cleveland for $38,821 55 


CHRONICLE 


1010 


SALEM, Mass.—BIDS.—The other bids received for the temporary aa 
of $300, 000 due Oct. 20 191: 4, awarded on Mar. 20 fo the Merchants’ Nat. 


Bank of Salem at 3.35% discount (V. 98, p. 946), were: 
= Discount. Discount. 
Naumkeag Trust Co., Salem__3.43% {$100,000 3.43% 
Blake Bros. & Co., Boston_--3.43°% |R. L. Day & 100,000 3.53% 
Curtis & Sanger, Boston (for Boston -._..| 100,000 3.63% 
SPU). aeacawuoccmaads < 3.49% 


SAN DIEGO, Calif.—BOND OFFERING .—Proposals will be received 


until 11 a. m. March 30, by Allen H. Wright, City Clerk, for $705,000 5% 
gold municipal water-conservation bonds. Denom. (680) $1, 000, (40) 
$625. Date April11914. Int. A. & O. at office of City Treas. or at Nat. 


Park Bank, N. Y. 


Premium. Due $17,625 yearly on April 1 from 1915 to 1054 incl, 
Seasongood & Mayer, Cin. __$889 00| Spitzer, Rorick & Co., Tol.-$517 50 | Cert. check on a local bank for 1% of bid. payable to City Clerk, required. 
New First Nat. Bank, Col__ 750 00| Weil, Roth & Co., Toledo... 512 50 | These bonds were voted at the election held Dec. 30 (V. 98, p. 1 
Sidney Spitzer & Co. Toledo 605 08| Stacy & Braun, Toledo__-_- 491 34 BOND ELECTION .—According to reports a1 n election will be h alc d Apr. 30 
Security S.B.& Tr. Cc o..Tol 601 50|Hoehler. Cummings & Prud- to submit to a vote the questions of issuing $400,000 harbor-dredg cing bonds, 
Otis & ©o., Cleveland__-____ 57: 500} den, Toledo... __- _... 398 20 | and $1,500,000 for the purchase of the Morena Dam and reservoir. 
First National Bank____-__. 559 60! First National Bank__-____-- 137 00 SANDUSKY, Erie County, Ohio.—BOND OF FERING.—Proposals 
RIVE RSIDE SCHOOL DISTRICT, Riverside County, Cal.— will be received until 12 m. April 18 by Fred. W. Bauer, City Aud., for the 
BOND O° FERING.—Reports state that proposals will be received until following 4% @ city’s portion bonds : ; ' : 
11 a.m. April 8 by the Clerk of Board of County Supervisors (P. O. River- | 39.900 Scott St.-impt. bonds. _ Denom. $500. Due $1,000 yearly on 
side) for $50,000 '5% building bonds. | as May 1 from 1922 to 1926 incl. and $500 May 1 1927. 
RIVERSI : os : - P 53,000 South End sewer district bonds. Denom. $500. Due $13,500 
RSIDE TOWNSHIP (P. O. Riverside), Burlington County, on May 1 1921, 1922 and 1923 and $12.500 on Mav 1 1924. 
N. J.—BOND OFFERING .—Proposals will be rece pived until 8 p.m. Apr. 8 | 12,000 West End sewer district bonds. Denom. $500. Due $2,000 yrly. 
by J. Taylor Neal, Twp. Treas., for $16,000 5% 30-year coupon or reg. 1.400 po Rane A : nay we Rg a a a a ey eo 
= 2 ace = ere . “a i street sewer-impt. bonds. enom. $100. ue in years. 
funding apogee Denom. $500. Date April 1 1914. Int. A. & O. Cert. Date May 1 1914. Int. M. & N. Cert. check for $100, payable to 
check for 2% of bonds bid for, payable to Twp. Treas., required. A. Koegle, City Treas., required. Bonds to be 


The offic stal notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


ROCHESTER, N. Y.—BOND SALE.—On March 24 the $590,000 
sewage-di 


sposal and $500,000 school 4% % 30-year registered bonds (V. 98, 
3 945) were awarded to a syndicate composed of A. B. Leach & Co., John 
». Everitt & Co. 


and Dominick & Dominick of N. Y. at 106.67 and int. 
Other 


bids were (all or none): 
Blake Bros. & Co. and Rhoades & Co., New York_-_-_--- $1,062,856 34 
Remick, !fodges & Co., Blodget & Co. and Estabrook & 
te SR Ds. i a OS eee He . _. 1,061,930 00 
Wm. A Read & Co. and Lee, Higginson & Co., New York__ 1,061,800 00 
aig Bros. and E. H. Rollins & Co. , New York id amnesia 1,061,590 00 
White, ee Ro ee =k, i rr a 1,060,310 00 
Wm. Sisloomiia & Co and Ladenburg, Thalman & Co., N. Y_- 1,058,859 00 
A: G. Si I =" TO a at ah 1,056, 800 00 
Equitable Trust Co. and N. W. Halsey & Co., New York__- 1,055,345 67 
Po ee ae oe“ . ieee or 1,054,500 00 
Harris, Forbes & Co., New York._________-..--.-------- 1,049,321 00 
The following bids were also received: 
Blake Bros. & Co., Rhoades & Co., New York: 
$500,000 sewage-disposal ONS eta ea ap et Ne $527 853 17 
Pee eran er I nn en eure mwed 527,853 17 
Kean, Taylor & Co., Kissel, Kinnicutt & Co. 
$500,000 sewage-disposal _ _ — ~~ iieccaeul 528,650 00 
i. | a ea rr 258" 650 00 
RRR a eee a he Le oe 1,061,280 00 
Curtis & Sanger, James A. Hutchinson, Adams & Co. 
$500,000 sewage-disposal - _.-._.......----$5 525, 100 00 
PU Ure GCN! PINIIN nc kc camene couauenas 525,100 00 
Po Re RE rE Ae ST ee re 1,502,000 00 
Security Trust Co., Rochester—$305,000 school bonds_---__- 325,239 80 
T. J. Swanton, Rochester —$500,000 school bonds__.________ 530.900 00 


ROCKAWAY SCHOOL DISTRICT 


(P. O. Rockaway), Morris 
County, N. J.—BOND OFFERING .—Proposals will be received until 
7:30 p.m. March 31 by E. J. Matthews, District Clerk, for $30,000 416 % 


coupon school bonds. Denom. 
yearly from 1917 to 1936, 
for required. 

ROCK ISLAND COUNTY (P. O. Rock Island), Ills.—ROND ELEC- 
TION PROPOSED .—Reports state that the proposition to issue $1,000,000 
414% good roads bonds will be submitted to a vote at the November elec- 
tion. Dueserially for 20 years. 

ROCKWALL COUNTY (P. O. Rockwall) 
PROPOSED .—<According to reports an election will be held in the near 
future, to submit to a vote the question of issuing $200,000 Rockwall 
Commissioners Precinct road bonds. 

ROYSTON, Franklin County, Ga.—BOND OFFERING.—Proposals 
will be received until 9 p. m. April 6 by J. C. Doyle, City Treas., for the 
$10,000 5% 25-yr. gold coup. taxable bldg. and equip. bonds voted Dec. 3 


$500. 


Date June 30 1914. 
inclusive. 


Certified check for 1% 


Due $1,500 


of bonds bid 


, Tex.— BOND ELECTION 


(V. 96. p. 1841). Denom. $500. Date Jan. 10 1914. Int. J. & J. at 
Nat. Park Bank, N. Y. Cert. check for $50, payable to City Treas., 
required. Bonded debt (not incl. this issue) Mar. 20, $3,000. No float- 
ing debt. Assess. val. 1913, $963,838. 


SACO, York County, Me.—BOND SALE.—On March 23 the $50.000 


4%, 25-year coupon tax-free funding bonds (V. 98, p. 945) were awarded to 
A.B. Leach & Co., Boston, and Maynard 8. Bird & Co., Portland, jointly, 
at 102.279 andint. Other bids were: 

Hayden, Stone & Co____.-- 102.236 | Hayward Wilson_____._.-- 101.02 
Lee, Higginson & Co-_ ._.102.1965| Kean, Taylor & Co_______- 

Paine, Webber & Co_______102.186!| Liggett, Hichborne & Co _100.79 


Merrill, Oldham & Co. 
Adams & Co 


101.659 
101.22 

ST. CHARLES, Kane County, Ill.—BOND ELECTION.—An election 
will be held April 6, it is stated, to vote on the question of bonding the town 
to the amount of its outstanding floating indebtedness now represented by 
warrants. 

ST. JOHNS, Multnomah County, Ore.—BOND SALE.—On Mar. 17 
the two issues of 6% 1-10-yr. (opt.) coupon impt. bonds, aggregating 
$6,282 40 (V. 98, p. 854) were awarded to the Peninsula Nat. Bank of 
St Johns at parandint. The purchaser agreed to furnish the blank bonds. 

ST. LOUIS COUNTY (P. O. Clayton), Mo.—BONDS PROPOSED .— 
According to local newspaper dispatches there is talk of issuing $3,000,000 
road bonds. 

ST. PAUL, Minn.—BOND OFFERING 
til 12 m. Apr. 8 by Wm. C. Handy 


| Fidelity Trust Co 100.523 





roposals will be received un- 
, City Compt., for $50,000 416% 30-yr. 


coup. water-works ext. bonds. Denom. $500 or $1,000. Date Apr. 1 
1914. Int. A. & O. Cert. check (or cash) for 2% of bid required. Offi- 


cial circular states that the city has never defaulted on any of its obliga- | 
tions and the principal and int. on its bonds previously issued have always 
been paid promptly at maturity. 

PRICE PAID FOR BONDS.—The price paid for the $76,000 6% sewe 
constr. bonds awarded on Mar.’ 11 to O'Neill &'Preston (V. 98, p. 945) was 

ar. Denom. $1,000. Date Mar. 1 1914. Int. M. & S. Due Mar. 1 | 
917, subject to call on any int.-paying date. 

BOND SALES.—On Mar. 18 $1: 29. 700 refunding bonds were awarded 
to A. B. Clark at par for 5s Kalman & Co. of .* Paul bid for 
5%% bonds. Denom. $1,000. Date Mar. 1 1914. Int. -& 8S. Due} 
Mar. 1 1917, subject to call at any int.-paying date. 

On the same day (Mar. 18), the $25.000 446% 30-year aan the $10,000 
4% 2-year children’s public play ground coup. bonds (V. p. 783) were 
awarded to Merrill, Oldham & Co. of Boston at 103.319. Other bids es: 

3: 000 


(Both Tess. tong 
ees Ce, OOO. c526cccaceccrcaanrenadenues 103.2 104.80 
Wells & Dickey Co.. Minneapolis_--.........------- 103-107 104.35 
Blake Bros. & Co., Boston ae a es oa 102.795 104.395 
eee 0 40., GmONIOs oa ccacnnncscdeavannacs 102.54 ewe 
Northwestern Trust Co., St. Paul__......-.--.------ 102.286 ae as 
i, Ms beaks cubewsane centeaaekewene tne 101.146 

100.3_ 


Seasongood & Mayer, Cincinnati 
Curtis & Sanger, Boston 
Livingston & Co-_--- 


_ 
= 
4 
~ 
=e 
~I 

3 


Se eine sie gual? 104.25 
Minnesota Loan & Trust C Oo. - Minneapolis basktwhese, aanwun 102.5 __ 
Cc. E. Denison & Co., C ne : 102.355 
Farson, Son & Co., ciate cbsiembnee bile kent Abeaen 100.437 


BONDS OFFERED BY BANKERS.—The Capital Trust Co. and C. O. | 
Kalman & Co. of St. Paul are offering to investors $380,000 University | 
Ave. paving, $370,000 Robert St. be tag $200,000 Summit Ave. 


paving | 
and $50,000 Snelling Ave. paving 6% tax- -free special assessment bonds. 
Denom. $100, $500, $1,000. Date May 1 1914. Int. M. & N. Due | 


May 1 1917. subject to call on any interest-paying date. 


| inclusive. 


delivered and paid for 
within 10 days from time of award. 
SANDUSKY COUNTY (P. O. Fremont 


‘ia , Ohio.— BOND ELECTION 
-ROPOSED. 


—Reports state that an election will be held in the near future 
tos submit to the voters the question of issuing between $375,000 and $400,- 
OCO court-house bonds. 

SAN RAFAEL, Marin County, ae —BONDS NOT SOLD .—Using 


newspaper reports, we st ated tha I 


lins & Sons and Wm. Staats 
Co. of San Francisco were re« 


R. 
ate pt an led $175.000 of an issue of $215,000) 


5% 1-40-yr. (ser.) tatanictoad impt. bonds at their joint bid of 101.375 
(V. 98, p. 854). We now learn that this offer was subsequently refused. 
It is stated that this action was taken for the reason that several months 
wil! elapse before the money will be utilized a nd ee city would save money 
by advertising the bonds to be sold later in separ » blocks instead of as a 
whole. 

SANFORD, York County, Me.—BOND SALE. E. Denison & Co. 


of Boston have purchased at 101.778 $50,000 4% 
$1,000. Date Mar. 1914. Int. A. & O. Due 
to 1933 incl. Tax-free in Maine. Total debt, 
$4,482,910. The bonds are now being offered by 
to yield 3.75%. 


SANTA ANA, Orange County, Calif.—BOND SALE.—The $63,000 
1-40-yr. (ser.) water-works and $12,000 1-24-yr. (ser.) fire-dept. 5% bonds 
offered on Jan. 5 (V. 97, p. 1608) have been awarded, it is stated, to the 
Farmers’ & Merchants’ Nat. Bank of Santa Ana at 100.48. 

SANTA BARBARA, Santa Barbara County, Cal.—BOND SALE.— 
On March 19 the $60.000 5% coupon mission-tunnel water-works bonds 
(V.98. p. 709) were awarded to Farson, Son & Co. of Chicago for $60,678 75 
(101.131) and interest. Other bids wer 
Harris Trust & 8S. Bkl, Chic__$60,171) First Nat. Bk., Santa Barb__$60,018 

The Santa Barbara County National Bank also submitted a bid. 

SANTA CRUZ HIGH SCHOOL DISTRICT (P. O. Santa Cruz): 
Santa Cruz County, Cal.—BONDS VOTED.—The election held on 
March 17 resulted in favor of the question of issuing $170,000 5°% semi-an- 
nual gold high-school buildings and site-purchase bonds (V. 98, p. 854). 
The vote was 2,940 to 631. Denom. $1.000 Due $5,000 yearly fron 
1919 to 1952, inclusive. 

SANTA CRUZ SCHOOL DISTRICT iP. Oo. Santa 
Cruz County, Cal.— BONDS VOTED .—The 
sulted in favor of the question of issuing $80,000 5% semi-annual gold 
building and site-purchase bonds (V. 98. p. 854). The vote was 3,041 to 
558. Denom. $1,000. Due $2,000 vearly from 1915 to 1954, inclusive. 

SANTA MONICA, Los Angeles County, Calif.—BONDS PROPOSED. 
—Reports state that. this city is contemplating the issuance of $150,000 
water-mains bonds. 

SANTA ROSA SCHOOL DISTRICT (P. O. Santa Rosa) 
County, Calif.—BONDS DEFEATED .—Reporits state 
of issuing the $180,000 5% school bonds (V. 9&8, p. 632) 
the election held March 14. 

SAUSALITO, Marin County, Calif..-_DESCRIPTION OF BONDS.— 
The $100,000 municipal street-impt. bonds proposed by thiscity (V. 98, 
p. 854) are coupon in form and bear interest at the nate “ 5% Denom. 
(80) $1,000, (40) $500. Date July 1 1914. Int. J. é Due $2,500 
yearly on July 1 from 1915 to 1954 incl. The SS om were voted 
Apr. 15 1913 and in accordance with an ordinance passed Feb. 16 1914. 

SAYBROOK TOWNSHIP SCHOOL DISTRICT, Ashtabula County 
Ohio.— BOND SALE.—On March 20 the $10.000 5% 1-10-vear (serial 
school bonds (V. 98, p. 854) were awarded to the National Bank of Ash- 
tabula at 100.3. 

SHAMOKIN SCHOOL DISTRICT (P. O. Shamokin), 


Northumber- 
land County, Pa.—BON DS NOT SOLD.—No award was made, it is 
stated, of the $150,000 414 % 5-30-year reg. schoo! bonds offered on Mar. 23 
(V. 98, p. 855). The bonds will be re-advertised. 

SHEFFIELD, Franklin County, Iowa.—BOND OFFERING.—Pro- 
posals will be received until 2 p.m. April 2, reports state, by A.C. Schaefer, 
City Clerk, for $16,000 water-works and $12,000 sewer bonds. 

SHERMAN TOWNSHIP (P. O. Bellevue), Huron County, Ohio.— 
BOND OFFERING.—Proposals will be received until 12 m. April 15 by 


/ funding x bonds. 
35.000 vearly Oct. 
$146,000. Assess. 
Denison & Co. 


Denom. 
1 1924 

val., 
at a price 


Cruz), Santa 
election held Mare h 17 re- 


, Sonoma 
that the question 
failed to carry at 





Theo. Miller, Twp. Clerk, for $15,000 5% coup. road district bonds. 
Denom. $500. Date March 16 1914. Int. M. & S. at Wright Bank Co., 
Bellevue. Due $500 yearly on March 15 from 1915 to 1922 incl. and $1,000 


yearly on March 15 from 1923 to 1933 incl. An unconditional certified 
check on a bank other than the one making the bid, for 5% of bonds bid for, 
payable to Twp. Clerk, required. Bonds to be delivered and paid for within 
10 days from time of ‘award. Purchaser to pay accrued interest. These 
bonds are part of an issue of $25,000 voted Feb. 24. 

SMYTH COUNTY (P. O. Marion), Va.—BOND OFFERING .—Propos- 
als will be received until 12 m. April 29 by the Board of Supervisors for the 
following road-improvement bonds: 
$50,000 Rich Valley District bonds. 

half in 15 years. 

90,000 Marion District bonds. Due in 30 years, 
in 12 years and one-half in 18 years. 
45,000 St. Clair District bonds. Due in 30 years, subject to call one-half 

in 12 years and one-half in 18 years. 

Bids will also be received for the whole issue ($185,000), redeemable in 
30 years. Certified check for $250 required. 

SOUTH SAN JOAQUIN IRRIGATION DISTRICT, Calif.—BOND 
OFFERING. Te will be received until 10a. m. April 4, it is stated, 
for $739,900 5 bonds. Denom. (19) $100, (1.476) $500. ‘These bonds 
are the unsold part of an issue of $790,000. See V. 98, p. 410. 

STANTON, Stanton County, Neb.—30ND ELECTION.—An elec- 
tion will be held Apr. 7 to submit to a vote the question of issuing $7,000 
5°% sewer-constr. bonds. Due in 1834. subject to call after 1919. 


STEUBENVILLE CITY SCHOOL DISTRICT (P. O. Steubenville), 
Jefferson County, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived until 1 p. m. April 20 by W.S. McCauslen, Clerk of Board of Educa- 
tion,for the $200,000 44% school bonds voted Feb. 28 (V. 98, p. 855). 
Denom. $1,000. Date June 1 1914. Int. J. & D. at People’s National 
Bank. Steubenville. Due $10,000 yearly on June 1 from 1916 to 1935, 

Certified check for $500 required 


SUGARCREEK AND SHANESVILLE VILLAGE SCHOOL DIS- 


Due in 30 years, subject to call one- 


subject to call one-half 


| TRICT (P. O. Sugarcreek), Tuscarawas County, Ohio.—BOND 
OFFERING.—Proposals will be received until 12 m. April 10 by C. C. 
Kretzinger, Clerk of Board of Education, for the $23,000 514% _site- 


purchase, construction and ey oe bonds (V. 98, p. 855). 


Denom. $500. 
Date April 101914. Int. A.&0O. 


Due $500 yearly on March 1 from 1915 


to 1930, inclusive, and 8! BOO each six months from Sept. 1 1930 to March 1 
5° of bonds bid for, 


1945, inclusive. Certified check on an Ohio bank for ! 
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payable to Treasurer of Board of Education, required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. 


SUNNYVALE SCHOOL DISTRICT (P. O. Semnryete), Santa Clara 


County, Calif.— BONDS DEFEATED—NEW ELECTION PROPOSED.— 
noun _— 3 mies $50,000 bldg. bonds failed to carry at the election 
e ar. . 98, 


». 709). 
A new election will be held in about a month to submit to a vote the ques- 
tion of issuing $25,000 bidg. bonds. 


SYRACUSE, Otoe County, Neb.—BOND ELECTION PROPOSED .— 
Reports state that a petition has been prepared asking the Village Board 
te ae to a vote the question of issuing sewer-system and water-works 
»onds. 

TANGIPAHOA PARISH, La.—BOND OFFERING .—Proposals will be 
received until 12 m. April 13 by H. P. Mitchell, Pres. of Police Jury (P. O. 
Ponchatoula), for $75,000 5% Seventh Ward Road District No. 2 bonds 
authorized at the election held Nov. 8 1913. Denom. $1,000. Date 
June 1 1914. Int. annual. Due serially from 1919 to 1943, inclusive. 
Certified check for $500 required. 


TEXAS.—BONDS REGISTERED.—The following 5% bonds 


were 
registered by the State Comptroller during the week ending March 21: 


Amount. Place of Issue. Purpose of Issue. Due. Option. 
$13,500__Georgetown Water-W orks 40 years. 10 years. 
200,000__ Bexar County Bridge — _ “ 
125,000__ Bexar County Hospital 40 ‘* 26" 
50,000__ Bexar County Poor House & Farm ae -_ 
75,000__ Bexar County Court-House 40 ‘“ mm * 
550,000__ Bexar County Special Road | ee = 
25,000__Victoria County Road District No. 4 40 “ $3,000 y'ly 
25,000__ Hillsboro School Building | aes 15 years. 
30,000__ Rogers Ind. Sch. Dist. S. H. ae 20 “* 
134,100__Bell County Bridge 7 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.— BOND OFFERING. 
—Proposals will be received until 2 p .m. June 5 by Geo. W. Baxter, Co. 
Treas., for $7,670 5% Herman F. Beutler et al ditch-constr. bonds Denom. 
(19) $3838, (1) $3893. Int. J.& D. Due $1,542 June 15 1915 and $1,532 
yearly thereafter. 


March 1 1915 to Sept. 1 1931 incl., $2,000 each six months from March 1 
1932 to March 1 1934 incl. Bonds to be delivered and paid for within 
10 days from date of award. Certified check or draft for $500, payable 
to the Township Clerk, required. Purchaser to pay accrued interest. 


TRUMBULL COUNTY (P. O. Warren), Qhio.— BOND SALE.— 
Reports state that this county has sold $6,000 bridge bonds to the Union 
Savings & Trust Co. of Warren for $6,025—equal to 100.416. 


TULSA SCHOOL DISTRICT (P. O. Tulsa), Tulsa County, Okla.— 
BOND OFFERING .—Proposals will be received until 8 p. m. April 1 by 
Ray S. Fellows, Secretary, for the $500,000 5% 20-year school-building and 
equipment bonds voted March 17 (V. 98, p. 946). Denom. $1,000. Cer- 
tified check for $10,000, payable to above Secretary, required. Bonded 
debt (including this issue), $905,000. Assessed value 1913, $25,000,000. 


UTAH.—BONDS OFFERED BY BANKERS.—E. H. Rollins & Sons 
of Boston are offering to investors the $200,000 5% 20-year, $200,000 4% 
20-year and $200,000 4% 10-year coupon (with privilege of registration of 
principal) State Capitol-building bonds, dated Jan. 1 1914, the sale of 
which was reported in V. 98. p. 633. 

UTICA, N. Y.—BOND SALE.—On Mar. 24 the two issues of 44% 
3-year (aver.) tax-free paving bonds, aggregating $33,613 86 (V. 98, p. 
946) were awarded to A. James Eckert, of Utica, for $33,879 95 (100.791) 
and int. Other bids were: 





Bidders— Amt. Bid for. Price Bid. 
Utica Trust & Deposit Co., Utica._...........-.. $33,613 86 $33,802 09 
rT pe ee a ee: , 33,613 86 33,738 23 
Remick, Hodges & Co., New York.__..._..----- 33,613 86 33,661 92 
Seg ER eS eee ae 2,000 00 2,000 00 
SOPRA ks ENE ee eg eel daman aes 2,000 00 2,000 00 
Cen a ie ee Cu wedkan en euees 1,000 00 1,000 00 
2 25s Sees oe eeery ©). Gets. on cw ncccencness 1,000 00 1,000 00 
Anna E. Waldron & Mary C. Gates__..........-- 300 00 300 00 


VANDERBURG COUNTY (P. O. Evansville), Ind.—BOND SALE.— 
On March 25 the two issues of 414 % 6-year (av.) tax-free highway-improve- 
ment bonds aggregating $20,700 (V. 98, p. 783), were awarded to the Flet- 
cher-American Nat. Bank of Indianapolis for $20,9200—equaflto 100.966. 

VENTNOR CITY (P. O. Atlantic City), Atlantic County, N. J.— 
BOND OFFERING.—Proposals will be received until 8 p. m. April 15 by 


TOLEDO CITY SCHOOL DISTRICT (P. O. Toledo), Lucas County, 
Ohio.— BOND SALE.—On March 23 the $180,000 4%4% 10-yr. (aver.) 
coupon school bonds (V. 98, p. 783) were awarded to Seasongood & Mayer 
of Cin. for $181,555 and int.—equal to 100.863. Other bids were : 

Weil, Roth & Co., Cin____- $181,458 | Sid.Spitzer & Co.,Toledo_$180,954 50 
Stacy & Braun, Toledo____ 181,278|]E.H.Rollins & Sons,Chic. 180,757 80 

TROY, N. Y.—BOND OFFERING.—Proposals will be received until 
10 a.m. April 2 by Wm. H. Dennin, City Comptroller, for $127,000 4144 % 
reg., tax-free public-impt. bonds, series of 1914. Date April 15 1914. 
Interest A. & O. Duein 20 annual installments. Certified check for 1% 
of bonds, payable to ‘‘City of Troy’’, required. Bonds to be delivered and 

aid for within 10 days from time of award. Bids must be made on blank 
orms furnished by the City Comptroller. Purchaser to pay accrued int. 


Date May 1 1914. 





equal to 100.888. 


for the following 5% 





E. Steelman Royal, City Clerk, for $25,000 5% 


50-year school bonds. 


Certified check for 2% of bid, payable to Robt. W. 

Bartlett, City Treasurer, required. 

approved by Dillon, Thompson & Clay of New York City. 
VERMILLION COUNTY (P. O. Newport), Ind.—BOND SALE.—On 

March 23 $27,900 44% % s , 

state, to the Fletcher-American Nat. Bank of Indianapolis for $28,148— 


The legality of these bonds will be 


gravel road bonds (2issues) were awarded, reports 


WARREN, Trumbull County, Ohio.—BOND OFFERING .—Proposals 
will be received until 12 m. April 1 

bonds: 

$2,500 Dana Ave. storm water sewer bonds. 


5 by Geo. T. Hecklinger, City Auditor, 


Denom. $500. Due $500 


3i . Apri 916 i 918, inclusive. Cer- 
and bids must be made on forms furnished by above Comptroller. Official ate tg ma S100 ae ane wns oe AGES t EPi8, ee 
circular states that the city has never defaulted in the payment of any of its 19,500 Atlantic St. west paving (assessment) bonds. Denom. $500. Due 
obligations. — $3,500 April 1 1915 and $4,000 yearly on April 1 from 1916 to 1919, 

TROY TOWNSHIP, Ashland County, Ohio.— BOND OFFERING .— inclusive. Certified check for $200 required. [ 

Proposals will be received until 12 m. April 22 by J. W. Davidson, Township 4,800 Atlantic St. west paving (city’s share) bonds. Denom. $600. Due 
Clerk (P. O. Nova), for $44,600 5% road-improvement bonds. Auth. $600 yearly on April 1 from 1915 to 1922, inclusive. Certified 
Sec. 7085, Gen. Code. Int. M.& 8. Due $1,000 each six months from 


check for $200 required. 








NEW LOANS. 
PROPOSALS 


School District of Philadelphia 
414% Serial Gold Certificates 


FREE OF ALL TAX, INCLUDING THE FEDERAL INCOME TAX. 
Offer of $3,000,000 Loan, School District of Philadelphia 


Sealed Proposals to be received 12 o’clock noon, Wednesday, April 1,, 1914, 
297 City Hall. 


$150,000 Maturing Annually, beginning July 1, 1924, to July 1, 1943. 


The certificates will be registered in form. 
The Genominations will be $500, $1,000 and $5,000. 
$50,000 of each denomination mature each year from July 1, 1924, to July 1, 1943. 
Interest payable January 1 and July 1 of each year. 


Sealed yn will be received by William Dick, Secretary, in the office of The Board of Pub- 
lic Education, Room 297, City Hall, Philadelphia, until 12 o’clock M. on WEDNESDAY, APRIL 1, 
1914, for three million ‘$3,000,000) dollars school loan on conditions as follows: 

Three million ($3,000,000) dollars school loan for the purpose of raising the necessary funds for 
on sites and erecting buildings and additions for elementary and high schools in the Schoo! Dis- 

ict of Philadelphia, authorized by resolution of The Board of Public Education, Schoo! District of 
Philadelphia, approved November 11, 1913. 

Certificates of loan will be issued in denominations of $500, $1,000 and $5,000 in registered form, 
and will be made payable in gold coin of Lp tps standard of weight and fineness. 

The said sum of three million ($3,000, ) dollars will bear interest at the rate of 44{ per centum 
per annum, payable semi-annually on the first days of January and July, in said gold coin, the first 
payment of interest to be made on the first day of July, 1914, said loan and interest thereon to be paya- 

le free from all taxes. 

All taxable real estate in the City of Philadelphia is subject to taxation for school puaponee. The 
resolution authorizing this loan provided that an annual tax of one-fifteenth (1-15) of a mill upon each 
dollar of the eapemed valuation of the property in the School District be levied, for the payment of 
principal and interest and taxes on such obligations, in each and ev year until the loan is paid in full 

Eg epee must be submitted upon blanks to be obtained from the undersigned. 

No bid will be considered unless accompanied by a certified check drawn to the order of the School 
District of Philadelphia for five per centum of the amount of the subscription. 

Checks or certificates ecempanr as hids not accepted will be returned to the bidders within 
forty-eight hours after the opening of the bids. Deposits of successful bidders will be applied in partial 
pew hoe of the amount of the !uan awarded them. No allowance for interest will be made on advance 
payments. 

Settlement in full for the loan awarded must be made with the Secretary on or before Wednesday, 
April 8, 1914, at 3 o'clock P. M., and include payment of accrued interest from January 1, 1914, to 


day of settlement. 
ar will not be considered. 





Bids at less than 
The Board of Public Education reserves the right to reject any or all proposals, or to award any 


pertica of the loan for which bids shall be received, as it may deem best for the interest of the School 
istrict of Philadelphia. 


Being municipal bonds, certificates of the School District of Philadelphia constitute legal invest- 
mente for trust funds and estates 


Bids may be made for “‘all or none” or for any portion of the issue. 
The legality of this issue was approved by John G. Johnson, Esq., and a copy of his letter 
attesting that fact may be had on application. 


THE BOARD OF PUBLIC EDUCATION, 
‘WILLIAM DICK, Secretary. 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


Boiger, Mosser & Willaman 
MUNICIPAL BONDS 





SEASONGOOD & MAYER i nti atoney <a 
Ingalls Building SEND FOR LIST. 
CINCINNATI 29 South La Salle 8t., CHICAGO 





NEW LOANS. 
$30,000 


City of New Castle, Delaware, 
5% BONDS. 





Proposals will be received until 8 P. M., 
TUESDAY, APRIL 21, 1914, for all or any part 
of Thirty Thousand Dollars of bonds to be issued 
upon the credit of the City of New Castle, Dela- 
ware, under authority of Chapter 217, Volume 27, 
Laws of Delaware. Said bonds will be in the 
name of the Mayor and Council of New Castle, 
will be dated and issued as of May 1, 1914, will 
bear interest from date at the rate of five per 
centum per annum, payable semi-annually, and 
will be in denominations of Five Hundred Dollars 
each, numbered consecutively from 1 to 60, the 
principal being payable at the expiration of thirty 
years from their date, the City reserving the right 
to redeem any or all of said bonds at par and 
accrued interest at any interest period after the 
expiration of five years from their date. Said 
bonds will be delivered as soon after the award 
as practicable, but not later than June 1, 1914, 
the purchaser to pay accrued interest from the 
date of bonds to the time of delivery. All pro- 
posals must be accompanied by a certified check, 
payable to the order of the Mayor and Council 
of New Castle, for three per centum of the 
amount of bonds bid for, the same to be forfeited 
if the bidder fails to accept and pay for the bonds 
awarded, the bonds to be settled for on delivery. 
The right to reject any and all bids is reserved. 
Address all bids to Theodore W. Cavender, Presi- 
dent of Council, New Castle, Delaware. 

By order of City Council. 

THEODORE W. CAVENDER, 
President. 








$30,000 


City of Statesville, N. C.. 


5% 30-Year Refunding Street 
Improvement Bonds 


Seiled bids will be received by the undersigned 
at the office of the Board of Aldermen, in the City 
of Statesville, North Carolina, until 8 P. M. 
FRIDAY, APRIL 3RD, 1914. Bonds dated 
April Ist, 1914, due April Ist, 1944. Denomina- 
tions $1,000 each. Interest payable semi-annu- 
ally and both priad’ yal and interest payable in 
Statesville, N.C. These bonds are issued > yee 
off indebtedness already incurred by the said Cit 
for necessary expenses for improving the princi- 
pal streets and side-walks of said City, and by au- 
thority conferred upon the City authorities by 
its amended charter of 1911. 

The assessed value of property for taxes in 1913 
was $3,230,000. Total indebtedness , includ 
this issue, $285,000. Population, Census 1910, 
4,600. Present population, 7,000. The Oity 
has never defaulted in the payment of principal 
or interest of any of its obligations. o litiga- 


tion pending or threatened regarding this issue. 
tins right is reserved to accept or reject any or all 


STATESVILLE. 
- MOORE, Treasurer. 


OITY OF 
Cc. D 
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Date April 1 1914. Int. A. & O. Certified checks must be made 


yayable to City Treasurer. Bonds to be delivered and paid for within 
tive days from time of award. Purchaser to pay accrued interest. Bonded 
debt (not incl. this issue), $166,368. Assessed value 1913, $17,495,730. 


WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbull 
County, Ohio.—BOND ELECTION —An election will be held March 31 
to submit to a vote the question of issuing $225,000 school-buildings, 
equipment and site-purchase bonds. 

WARREN COUNTY (P. O. Vicksburg), Miss.—BOND OFFER- 

ING.—Proposals will be received until 12 m. April 6 by J. D. Laugh- 
tin, Chancery Clerk, for $160,000 of an issue of $300,000 5% road, bridge 
and culverts-construction bonds. Denomination $1,000. Date April 6 
1914. Int. A. & O. at office of County Tras. Due in 40 years, subject 
to call $20,000 in 5, 10 and 15 years’ and $100,000 in 20 years after date. 
Separate bids must be made for each serial batch of bonds. Cert. check 
on a Vicksburg bank or any national bank for 2% of bid, payable to above 
Chancery Clerk, required. Bonded debt (incl. this issue) $512,800. 
Floating debt $40,000. Assessed val. 1913 est. $20,000,000. Bids must 
be unconditional. These bonds were offered without success on March 3. 
_ WASHINGTON, Fayette County, Ohio.—BONDS NOT ISSUED.— 
The $1,260 5% 1-10-yr. (ser.) alley-impt. (assess.) bonds advertised to be 
sold March 24 (V. 98, p. 709) were not issued, because of an error in the 
amount of the bonds. A new issue is being offered for sale to take the 
place of these bonds. 

WASHINGTON COUNTY (P. O. Bartlesville), Okla.—BOND ELEC- 
TION .—Avn election will be held April 18 to vote on the proposition to issue 
$120,000 road bonds, $60,000 in Dewey Twp. and $60,000 in Jackson Twp. 

WATERTOWN, Mass.—T7TEMPORARY LOAN.—A temporary loan of 
$150,000, maturing Dec. 10 1914, has been awarded, it is stated, to Old 
Colony Trust Co. at 3.57% discount. The other bidders were: 

R. L. Day & Co__.3.59% discount! Estabrook & Co____3.61% discount 

WAVERLY SCHOOL DISTRICT (P. O. Waverly), Pike County, 
Ohio.—BOND ELECTION .—The question of issuing $35,000 high-schoo 
building bonds will be submitted to a vote, it is stated, on March 31. 

WEIR, Choctaw County, Miss.—BOND OFFERING.—According to 
reports, bids will be received until April 7 for an issue of $5,000 agricultural- 
high-school-site-purchase bonds. 

WEST ASHEVILLE (P. O. Asheville), Buncombe County, No. Caro. 
—BOND SALE.—On Mar. 17 the $50,000 5% 30-yr. water and sewer bonds 

V. 98, p. 709) were awarded to J. Scroop Styles of Asheville, it is stated, 
at par. 

WEST VIEW, Allegheny County, Pa.—BOND SALE.—On March 18 
$50,000 sewer-completion and $12,000 bridge-building 444% bonds were 


awarded to Gordon & Co., Pittsburgh, for $63,515 15—equal to 102.443. 
Other bids were 


Lyon, Singer & Co., Pittsb__$63,256|Mellon Nat. Bank, Pittsb___$63,050 
Cc. M. Barr & Co., Pittsb 63.138 
Denom. $1,000. Date Feb. 1 1914 Int. F. & A. Dueon Feb. 1 as 


follows: $12,000 1924, $20,000 1934 and $30,000 1944. 
WILMINGTON, Del.—BOND SALE.—On March 26 the following 
444 % sinking fund bonds (V. 98, p. 856) were awarded to Harris, Forbes & 

Co. of New York at 104.592 and interest: 
$55,000 refunding bonds. Due $42,850 April 1 1936 and $12,150 Oct. 1 '36. 

50,000 water-meters-installation bonds. Due Oct. 1 1936. 

150,000 street and sewer-improvement bonds. Due $61,500 Oct. 1 1936 
and $88,500 April 1 1937. 











The other bidders were: 
Rhoades & Co., New York__104.417! Wilmington Trust Co. and 
*Wilmington Sav. Fund Soc.104.35 | Kean, Taylor & Co., N.Y_103.608 
Equitable Trust Co., N. Y_.104.045| A. B. Leach & Co., N. Y___.103.29 
Spitzer, Rorick & Co., N. Y.103.87 | Equit. Gu. & Tr. Co., Wilm 103.289 
Knauth, Nachod& Kuhne,N.Y 103.843 Remick, Hodges & Co.,N .Y_102.563 
Delaware Trust Co., Wilm__103.775| C. H. Venner & Co., N. Y__102.527 
Estabrook & Co., N. Y_..-- 103.756 Merch. Un. Tr. Co., Phila__102.34 
Adams & Co., New York__.103. 


73 |N.Y. Life Insurance Co.— 
R. M. Grant & Co., N. Y__.103.654 


$42,850 refunding. ______-_ 101.398 
Townsend Scott & Son, Balt_103.652 12,150 refunding. ______- 101.417 
Montgomery, Clothier &] Ty- | 50,000 water__.-_______ 01.417 


ler, Phila., and J. F.Nields, 61,500 street and sewer__101.417 
Wilmington 


03.619 88,500 street and sewer__101.436 





* For refunding and water. 


WILMINGTON, No. Caro.—BOND ELECTION POSTPONED.—The 
election to vote on the question of issuing the $200,000 municipal dock and 
wharf bonds (V. 98, p. 411) has been postponed from March 24 to May 19. 

WINNETKA, Cook County, Ill.—BOND ELECTION.—An election 
will be held April 7, reports state, to submit to a vote the question of issu- 
ing $5,000 incinerator bonds. 

WOOD COUNTY (P. O. Parkersburg), W. Va.—BOND SALE.—On 
March 25 the $70,000 5% 20-30-year coup. Williams District highway- 
improvement bonds were awarded to Breed, Elliott & Harrison of Cin- 
cinnati, for $70,371 (100.53) and int. Date April 1 1914. Int. ann. at 
the County Treasurer's office. 

WOONSOCKET, Sanborn County, So. Dak.—BOND SALE.—On 
March 23 the $20,000 5% 20-year funding bonds were awarded at public 
auction to Wells & Dickey Co., Minneapolis, at par less $150 for expenses 
Bids were also received from C. H. Coffin, H. C. Speer & Sons Co.and 
the Hanchett Bond Co., Chicago; White, Grubbs & Co., St. Paul, and 
Minnesota Loan & Trust Co., Minneapolis. Denom. $1,000. Date 
April 1 1914. Int. A. & O. in Chicago or New York. 

WORCESTER, Worcester County, Mass.—NOTE OFFERING.— 
Dispatches state that the Treasurer will receive sealed bids until 12 m. 
to-day (March 28) for $200,000 revenue notes, maturing Oct. 16 1914 

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 6 (P. O. 
Comanche), Mont.—BOND SALE.—On Feb. 25 the $5,000 6% school- 
house bonds (V. 98, p. 634) were awarded to the State Board of Land 
Commissioners at par. Denom. $200. Date March 1 1914. Int. annu- 
ally in March. Duein7 and 10 years, subject to call at any interest-paying 
date. 

YOAKUM, Dewitt County, Texas.—BONDS VOTED.—The electio) 
held March 18 (V. 98, p. 634) resulted in favor of the proposition to issu 
the $40,000 street-impt. (vote 415 to 104), $30,000 school-house (446 to 67 
and $2,000 incinerator (397 to 110) 5% bonds. 


YORK TOWNSHIP SCHOOL DISTRICT, Ohio.— BOND ELECTION 
— Newspaper reports from Marysville, Ohio, state that a special election 
will be held April 3 to decide the question of issuing $15,000 building bonds. 

ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. April 16 by Fred. H. Bolin, City 
Auditor, for $30,000 5% park purchase and improvement bonds. Denom. 
$500. Date April 11914. Int. A.& O. Due $1,500 yearly from 1915 to 
1934, inclusive. Certified check for 5% of bonds bid for, payable to City 
Treasurer, required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 





~NEW LOANS. 


NEW LOANS. 





MISCELLANEOUS. 





$16,000 
Township of Riverside, N. J., 
5% BONDS 


The Township Committee of the Township 
of Riverside, in the County of Burlington, New 
Jersey, will receive sealed bids at the Committee 


Notice is hereb 
received by the 


$100,000 


Flathead County, Montana, 


REDEMPTION BONDS 


given that sealed bids will be 
ounty Commissioners of Flat- 


BLODGET & CO. 
BONDS 


@ STATE STREET. BOSTON 
80 PINE STREET, NES YORK 





Chambers in the Town Hall, Riverside, N. J., 
AT 8.00 P. M., WEDNESDAY EVENING, 
APRIL 8TH, 1914, for the purchase of Sixteen 
Thousand Dollars, five per cent, thirty-year, 
Floating Indebtedness Bonds 

Said bonds to bear date April 1, 1914, with 
interest payable on the first day of April and 
October in each and every year, of the denomi- 
nation of Five Hundred Dollars each, and regis- 
tered or coupon, at the option of the purchaser. 

The bidder must enclose with the proposal a 
certified check payable to the order of J. Taylor 
Neal, Treasurer of the Township of Riverside, 
N. J., in the sum of two per cent of the amount 
of bonds bid for, as a deposit to guarantee that 
if successful the bidder will take the bonds or 
forfeit so much as may be necessary to indemnify 
the Township from any loss in any way incurred 
by reason of loss of sale and to pay any deficiencies 
in price between the original and the subsequent 
sale and costs of re-advertisement 

The Township Committee reserve the right to 
reject any or all bids. 

All inquiries and proposals to be addressed to 
J. Taylor Neal, Treasurer of the Township of 
Riverside, Town Hall, Riverside, Burlington 
County, N. J., and the envelope endorsed ‘Pro- 
posals for Floating Indebtedness Bonds." 

Dated March 19th, 1914. 

J. TAYLOR NEAL, 
Township Treasurer. 


$570,000 


HORSEFLY IRRIGATION DISTRICT 
KLAMATH COUNTY, OREGON 


6% BONDS 


Sealed proposals will be received by the Board 
of Directors of the Horsefly Irrigation District 
of Klamath County, Oregon, until 2 o'clock p. m. 
TUESDAY, APRIL 14, 1914, for the purchase 
of $345,000 six per cuat 11-20-year bonds and 
$225,000 six per cent 21-30-year bonds. Bids 
may be made for al! or part of the issue, Each 
bid must be accompanied by certified check for 
one per cent of the amount bid. No bid enter- 
tained for less than ninety per cent of the par 
value. The Board reserves the right to reject 
any or all bids. For full information address, 

FRANCIS J. BOWNE, Secretary, 
Bonanza, Oregon, 








$40,000.00 GREENESVILLE COUNTY, VA., 


BONDS FOR SALE 


Bids accepted to noon, APRIL 22ND, 1914. 
For information, apply to 
W. R. CATO, ent, 


No. Emporta, Va. 


head County, State of Montana, at the office 
of the County Clerk and Recorder at Kalispell, 
| Montana, on MAY 4TH, 1914, AT 10.00 A. M., 
for the sale of $100,000 00 bonds for the purpose 
| of redeeming an issue of $100,000 00 bonds. he 
| denomination of said bonds to be $1,000 00 each, 
| payable in twenty years and redeemable in ten 
| years, and to bear interest at not to exceed five 
| per cent (5%) per annum. Interest payable at 
the office of the County Treasurer of said County 
| on the first day of January and July of each year. 
| Bids will be opened at the office of County Com- 
| missioners of said County on Monday. May 4th, 
1914, at 10:00 o'clock a. m. A certified check 
| for five per cent of bid to accompany each bid. 
| The Board reserves the right to reject any and 
all bids. 
By order of the Board of County Commission- 
ers of Fiathead County, Montana. 
By FRED 8S. PERRY, 
County Clerk. 


F. WM. KRAFT 


LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


1037-8 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 


LEVICK & CO. 


Foreign Exchange Brokers 
56 Pine Street, New York 


“EVERYTHING IN FOREIGN EXCHANGE? 
Ordese Solicited and Co invitee 

















| STATE, CITY & RAILROAD BONDS 








UBLIC Utilities 
| in growing com- 
| munities bought and 
| financed. Their se- 

curities offered to in- 
vestors. 


MIDDLE WEST 
UTILITIES 
COMPANY 


| | 112 West Adams Street 
Chicago, Illinois 

















Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Girard 





Interest allowed 
on deposits. 











CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


Trust Company 
PHILADELPHIA 
Chartered 1836 
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Canada, its Provinces and Municipalities. 


BOW ISLAND, Alta.—DEBENTURE SALE.—Reports state that | 
$20,000 debentures have been sold to the Union Bank. 


BRAMPTON, Ont.—DEBENTURE OFFERING.—Proposals will be 
received until 8 p. m. Mar. 30 by W. H. McFadden, Town Clerk, for 
$20,000 54% 13-yr. and $7,000 5% 10-yr. debentures. Due in ann. 
installments. 

BRANDON, Man.—DEBENTURES OFFERED BY BANKERS.— 
A. E. Ames & Co. of Toronto have purchased and are offering to investors 
the following 5% coup. (with privilege of registration as to principal) debs.: 
$47,000 sewer, due Jan. 1 1944. $145,000 street ry., due July 1 1953. 

12,000 st. lighting, due Jan. 1 1934. 45,000 sidewalk, due Oct. 1932. 

Denom. $1,000. Int. semi-ann. at the Imperial Bank of Canada. 





Brandon, Montreal and Toronto. 

be payable at the First Nat. Bank, Chicago. General debentures debt, 

$2,077,836. Assess. val., $15,238,844; est. bal., $18,987,985. 
CAMROSE, Alta.—DEBENTURE ELECTION.—An 


sewer-system and $12,000 electric-light plant extension debentures. 

CARDSTON, Alta.—DEBENTURE SALE.—This place, it is stated, 
has sold $13,000 debentures. 

CLIFFORD SCHOOL DISTRICT, Ont.—DEBENTURE SALE.— 
The $19,000 54% 30-ann. install. school debentures offered on Feb. 28 
(V. 98, p. 634) have been awarded, it is stated, to C. H. Burgess & Co. 
of Toronto. 


CORURG, Ont.—DEBENTURES AUTHORIZED .—It is reported that 


the Council recently passed a by-law providing for the issuance of $10,000 ; 


bonus debentures. 

DAVIDSON, Sask.—DEBENTURE OFFERING. ; 
ing for sale $4,300 544 % debentures. This issue includes the $2,000 electric- 
light debentures (V.98, p. 180). A.J. Robertson is Treasurer. 

FLOWERY PLAIN (Rural Municipality No. 33), Alta.—DEBEN- 
TURES VOTED.—Reports state that at a recent election this municipality 
voted in favor of the issuance of $7,000 road-improvement debentures. 

KAMSACK, Sask.—DEBENTURE SALE.—Reports state that W. L. 
McKinnon & Co. of Toronto have bought $134,000 debentures, $5,000 being 
514% 15-installments for roads; $26,000 6% 20-installments for sidewalks. 
and the remainder 6% 30-installments for water-works, sewers and electric- 
lighting. 

KELOWNA, B. C.—DEBENTURE SALE.—The ‘‘Financial Post’’ of 
Canada says that this city has disposed of the rest of unsold debentures— 
$109,000 5% 20 and 25 years—at 84 and int. 

MAKAROFF CONSOLIDATED SCHOOL DISTRICT, Sask.—DE- 
BENTURE SALE.—The $10,000 6° °-installment school debentures 





This place is offer- 





Int. on the first three issues may also | 


] —An election will be 
held April 6, it is stated, to vote on the questions of issuing $12,000 water- | 
works-system-extension, $2,000 storage-site-purchase and building,$12,000 | 


; and £132,300 1933. E t V 
| option in Sterling in London, or in currency in New York, Toronto or Van- 


(V. 97, p. 472) have been putchased by Geo. A. Stimson & Co. of Toronto, 


| according to reports. 


MERRITT, B. C.—DEBENTURE SALE.—The $70,000 29-year and 
$10,000 9-year 6% debentures offered Mar. 16 (V. 98, p. 857) were awarded, 
it is stated, to the Canada Bond Corporation of Toronto. 

PORT HOPE, Ont.—DEBENTURE SALE.—A block of $41,311 54 
414% debentures due in 29 installments has been sold, it is stated, to the 
Dominion Securities Corp., Ltd., of Toronto. 

PRESCOTT, Ont.—DEBENTURES VOTED.—We have just been ad- 
vised that the issuance of the $3,000 5% park-site-purchase debentures 
(V. 98, p. 181) was authorized at January municipal elections. Due 1934. 

REGINA, Sask.—DEBENTURES VOTED.—Reports state that at the 
election held March 11 (V. 98, p. 786) a favorable vote was cast on the 

ropositions to issue the following debentures: $360,000 water-works-ext., 
$244,000 and $160,000 electric-light and power-plant-ext., $170,000 storm- 





|} sewer-system, $175,000 hospital-ext., $82,000 sewage-disposal-works and 
] 


$250,000 street-railway-ext. 

SHOAL LAKE, Man.—DEBENTURE SALE.—On Mar. 1 the $15,000 
5% 20-ann. installment electric-light debentures (V. 98, p. 412) were 
awarded to C. H. Burgess & Co. of Toronto for $12,800—equal to 85.333. 

An issue of $4,000 6°% 20-ann. install. local impt. debentures also offered 
on Mar. 1 (V. 98, p. 412) was awarded on that day, it is stated, to O. H. 
Burgess & Co. of Toronto. 

STEELTON, Ont.—DEBENTURE SALE.—The Dominion Securitie, 
Corp., Ltd., of Toronto has bought $36,000 5!4% 20-year debentures, 
it is reported. 

STRATHROY, Ont.—DEBENTURES DEFEATED.—The' question 
of issuing $7,000 collegiate-impt. debentures failed to carry, reports state, 
at a recent election. 

TOTTENHAM, Ont.—DEBENTURE OFFERING.—This village is of- 
fering for sale $14,000 5% 30-year water-works debentures. 8S. H. Nolan 
s Village Clerk. 

VANCOUVER, B. C.—DESCRIPTION OF DEBRNTURES.—The 
£425,700 414% coupon debentures recently offered in London by Brown, 
Shipley & Co. at £98 50 (V. 98, p. 858) are issued to pay for certain street- 
improvements. Dueon Dec. 15 as follows: £251,600 in 1923, £41,800 1928 
Principal and interest are payable at the holder’s 


couver at $4 86 2-3 to the £. 


WESTMOUNT, Que.—DEBENTURES VOTED.—Reports state Ithat 
the election held March 20 resulted in a vote of 409 to 142 in favor of the 
question of issuing $150,000 site-purchase and $200,000 municipal-bldgs. 
erection 414% 44-year debentures. 

YORK TOWNSHIP SCHOOL DISTRICT NO. 29, Ont.—DEBEN- 
TURES AUTHORIZED.—Local newspaper reports state that the township 
Council has passed a by-law providing for the issuance of $10,000 school- 
improvement debentures. 
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INSURANCE 


Ren ren 


STONE & WEBSTER 














ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 22d, 1914, 
The Trustees, in conformity with the Charter of the Company, submit the following statement of tis aifairs on he 
31st of December, 1913. 
SECURITIES OF The Company's business has been confined to marine and tnland transportation insurance. 
Premiums on such risks from the Ist January, 1913, to the 3lst December, 1913_..............- $3,600,334 83 
PUBLIC SERVICE CORPORATIONS Premiums on Policies not marked off lst January, 1913.......-.. 2.2 ee eee eee ee eee ee 767,050 94 
- EE PIG co icbnddkcndneusncenhkccscescndadnssceneadceesieetascicessakeustenssnbaude $4,367,385 7 
m= 
Premiums marked off from January Ist, i913, to December 3lst, 1913...-.....--..----....-.- $3,712,602 51 
= Interest on the Investments of the Company received during the year_-..$308,419 46 
I ONE & WEBSTER Interest on Deposits in Banks and Trust Companies, wnt ith ae 39,877 94 
= Reat received less Taxes and Expemses.-..............-..--.--------- 130,212 32 478,609 72 
ENGINEZCRING CORPORATION | Losses pald during the year. -—------------------------0--2000--=~g 5% ap" 5g 21790 -888 32 
ae ae eer $233 .482 06 
CONSTRUCTING ENGINEERS | Re insurances ~....~--~--------------2-------- 820,81 371 peer 
RRR Re ‘ , 
trade $1,236,544 97 


STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 


| Returns of Premfums 


| Ww 











| Expenses, including officers’ salaries and clerks’ compensation, stationery, advertise- 
| CE Masencasasscons 


$105,033 85 
650,942 08 








A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the holders 
thereof, or their legal representatives, on and after Tuesday the third of February next. 

The outstanding certificates of the issue of 1908 will be redeemed and paid to the holders thereof, or thels 
—- representatives, on and after Tuesday the third of February next, from which date all interest thereon 
l cease The certificates to be produced at the time of payment and canceled, 
A dividend of Forty per cent is declared on the earned premiums of the Compan 
| December, 1913, which are entitled to participate in dividend, for which, upon tpplle 
BOSTON | issued on and after Tuesday the fifth of May next. 
By order of the Board, 


for the year ending 31st 
ation, certificates will be 











G. STANTON FLOYD-JONES, Secretary. 
147 MILK STREET TRUSTEES. 
JOHN N. BEACH, SAMUEL T. HUBBARD, CHARLES M. PRATT,} 
NEW YORK CHICAGO ERNEST © BLISS. THOMAS H. HUBBARD, DALLAS B. PRATT, ; 
’ . JEWI18S CASS of » ANTON A. RAVEPF; 
SNASSAUST. PIRSTNAT.BANKBLD© | SOHN CLAFLIN WILLIAM H. LEFFERTS, JOHN J, RIKER 
RGE C. C K; CHARLES D. LEVERICH, DOUGLAS ROBINSON 
CLEVELAND H. DODGE; GEORGE H. MACY, WILLIAM J. SCHIEFFELIN 
CORNELIUS ELDERT, NICHOLAS F. PALMER, WILLIAM SLOANE, 
RICHARD H. EWART HENRY PARISH LOUIS STERN, 
PHILIE A. 8S FRANKLIN; ADOLF PAVENSTEDT, WILLIAM A, STREET 
HERBERT L. GRIGGS, JAMES H. POST, GEORGE E. TURNURE 
ANSON W. HARD, RICHARD H. WILLIAMS, 
A. A, RAVEN, President, 
CORNELIUS ELDERT, Vice-Prestdent, 
WALTER WOOD PARSONS, 2d Vice-President, 
CHARLES E. FAY, 3d Vice-President, 
F (), | Catia, States ana state of New York Estimated Losses and Losses, Unsettled 
‘ Sts ate Asses ab sO8S8E8 nse e 
Bi & BOE cccadnntackgancehisencanane $670,000 00 in process of Adjustment............ 1,806, 
Ro NSON, MASQUELETTE *! New York City and New York Trust Premiums on Unterninased _ rn . b4 784 oe 
Compantes and Bank Stocks.......-.- 1.783 700 00 | Certificates of Profits and Interest Un- 264,136 25 
Cc E RTI FI FE D Stocks and Bonds of Railroads......-.-. Bites Cl OE ME a wacaneascdscacabaasbaddcness 
ne gy enter -S gee ee 282,520 00 Return Fremiume Unpaid- acne 198,798 £9 
pec e s eserve for Taxes_-_....-... eoce 905 
PUBLIC ACCOUNTANTS IN | iuesacecdnenneecennenas 1,000,000 00 | Re-insurance Premiums.............. 221/485 06 
Real Estate cor. Wall and Wilifam Streets Claims not Settled, including Compen- 
and Exchange Place, containing offices 4,299,426 04 er ee 70,799 43 
Real Estate on Staten Island (held under Certificates of Profits Ordered Redeemed, 
provisions of Chapter 481,Laws of 1887) 75,000 00 Withheld for Unpaid Premiums... . 22,556 O09 
pantem poten. Be newesewccascesccsees yi ¢ a 7 Certificates ~* Profits Outstanding...... 7,240,320 00 
Cceivabdlie .....-.-------------- DO, 
NEW ORLEANS HOUSTON, TEX. Cash in hands of European Bankers to 
Witney. BAn« BLOG, UNION Nat Bu.BioG y losses under policies payable in 
oreign countries. ...........--.---- 177,881 39 
Cash in _, Sey chin eprescn. 636,465 49 
porary Investments (payable /anu- 
ary and February, i914 ialeaaaie kee 505 000 00 
aa tbundeaceedetvssdsacces si adurih Se 10.000 00 
$13,259,024 16 $10,417,796 87 
* eee o——=—=—_=s3 
, . s 
-R-E Six’s, 10-year “deben: | Thus leaving a batnnce of...-.--...------------------ eee eee eee eee ee © 
. y Accrued Interest on che 31st day of December, 1913, amounted [eerossvenenenshaxsneneseossseaaaam +4 
tures, based on New Yort | Rents cue and accrued on the 3lst day of December, 1913, amounted to ..._.._._..- 77777777" 28,378 26 
Re-insurance due or accrued, in companies authorized tn New York, on the 31st day of December, 
realty. $200, $500, $1,000 EEE, SEONUNOOD CiccnnnanccmecenAtaastersseangdesensasapssenaressedecaccsesesuesavers 166.830 
BOND . ‘ Unexpired re-insurance premiums on the 31st day of December, 1913, amounted to-..--__--_.-.- 55,903 % 
etc. Interest semi-annually - | Note: The Insurance Department has estimated the value of the Real Estate corner Wall aad 
‘ —— ~ 4 Ly ty Ate 1. Bags phe gue on: Value given above, at.....__. 450,578 96 
. n ro eC BOOK VAluC, at............-. 22-2 -oee 5 
American Real Estate Compan ’ | The Market Value of Stocks, Bonds anc. other Securities on the 21st day of December, 1913, ex- nagar 
Founded 1888 ceeded the Companv’s valuation by------.----------...--------.-----2 2-222 e eel eee ee 1,268,075 10 
Acscts $27,262,825. Capita! & Suzplus $3,686,860’ 








627 Fifth Avenue Mew Yerk 


On the basis of these increased valuations the valance would be..................---... ----- $4,926,338 08 
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Bankers and Brokers outside Rew York 





ST. LOUIS. 





~~ 


A.G.EDWARDS & SONS 
1 Wall Street 
i in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine St., cor. William, NEW YORK 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 








PROVIDENEE. 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 


BODELL&CO. 


PROVIDENCE, RHODE ISLAND. 
Bosten Office, 3 Congress St. 


Bonds and Preferred Stocks 


of Proven Value 


Richardson & Clark 


EstabMshed 1893. 
11 Exchange Street, Providence, R. I. 


Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 























BRIDGEPORT, CONN. 


HINCKS BROS & CO. 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 








Dealers in Bonds and other Securities for the 
Connecticut Market 








NEW HAVEN, CONN. 


Gas, Electric Lighting, Power 
and Railway Bonds and Stocks 


ALL LOCAL SECURITIES 
THE W. T. FIELDS CO. 











DALLAS, TEXAS 


JOHN B. OLDHAM 


Established 21 Years. 


TEXAS MUNICIPALS 
and other securities. 
DALLAS, 





TEXAS 





SAINT PAUL , 





_CHICAGO. 
St. Paul Gas Light 5s and 6s 
Founsed " EBA U M Minneapolis Gas Light 5s 
‘| S Twin City Rapid Transit 5s 
BANK 


© anp TRUSTComPANY 
Corner Clark and Randolph Streets, Chicago. 


Capital and Surplus, $1,760,000 


6%% CHICAGO FIRST MORTGAGES 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 


Write for Bond Circulars. 
Domestic and Foreign Banking 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 
THE ROOKERY 
CHICAGO 
Telephones{ (utomatic 580-119 


A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 


CHICAGO,ILL. 

New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Exchange, 
Members; New York Produce Exchange, 

hicago Stock Exchange, 
Chicago Board of Trade, 
St. Louis Merchants’ Exchange. 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON &CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 














A. RAWSON WALLER 


INVESTMENT SECURITIES 
10 SOUTH LA SALLE STREET 




















CHICAGO 
A. G. Becker & Co. 
(INCORPORATED) 
COMMERCIAL PAPER 
S. W. Cor. Monroe & La Salle Sts., Chicago. | 
POCA IHL: BUFFALO. ee. iz 
JOHN T STE E LE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





= _MILWAUKEE, 





eee 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
FREE PRESS BLDG., MILWAUKEE 








SIRMINGHAR 


OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WE BUY AND SELL 


— 





“eee: 


Minnesota Transfer Ry. 4s and 5s 


White, Grubbs & Co., 


State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin” Cities 


GLOBE BUILDING, ST. PAUL, MINN 








MERRIAM & JAMES 
Investment Securities 


405 Pioneer Bidg., ST. PAWL 
$12 Fourth Ave., South, MINNEAPOLIS 








MINNEAPOLIS 


“WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 
Minneapolis National Bank Stocks. 


~ WILLIAM W. EASTMAN CO. 
BONDS 


Local Securities a Specialty. 
McKnight Bldg., MINNEAPOLIS, MINN. 














INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 4 


NEWTON TODD 


LOCAL SECURITIES AND 
INDIANA TRACTION BONDS & STOCKS 
Fletcher Amer. Bank Bldg., INDIANAPOLIS 

















CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 





Field, peer & Richards 


Municipal 
Bonds| Cornorntion 


CLEVELAND - 





CINCINNATI 
EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CHINCINNATI OHIO 





- PORTLAND, MAINE _ 


H. M. PAYSON & co. 


Investment Bankers 











93 EXCHANGE ST. 
PORTLAND MAINB 
Pia ee ence: 
‘JOHN W. DICKEY > 
BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 
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axust Companies. 


Cugineers. 





CHARTERED 1853. 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - : : - $2,000,000 00 
Surplus and Undivided Profits - $14,103,810 00 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 
WILLIAM M. <INGSLEY, Vice-President 


WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy. 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROOCKEVELLER 





LYMAN J. VASE WILLIAM STEWART TOD 
ALEXANDER E. ORR PAYNE WHIT OGDEN ee 
WILLIAM D. SLOANE EDWARD W. SHELDON EGERTON L. WINTHROP 
FRANK LYMAN OHAUNCEY ate CORNELIUS N. BLIBS JR. 
JAMES Peat yet va! L. HENRY \, 4 de PORES 
JOHN J. ARTHUR CURTISS et BOPP ie GAMMBLL 
LEWIS OAS UZ DY ARD WILLIAM M. KINGSLE WILLIAM VINCENT ASTOR 








BANKERS TRUST COMPANY 


16 WALL ST., NEW YORK 


Capital, $10,000,000 Surplus, $10,000,000 
DIRECTORS 


JAMES S. ALEX.ANDER, President National Bank ef | —— L. HINE, President First Natiomal Bank 
Commerce, New York. 


w York. 

STEPHEN BAKER, President Bank of the ed EDGAR L. MARSTON, Biair & Ce., Bankers, 
Co., New York. New Yo 

SAMUEL G. BAYNE, President Seaboard National | JOS. B. MARTINDALE, President Chemieal National 
Bank, New York. | Bank, New York. 

EDWIN M. BULKLEY, Spencer Trask & Co., Bankers, | GATES W. M’GARRAH, President Meehanics and 
New York. Metals National Bank, New York. 

JAMES G. CANNON, President Fourth National | CHARLES D. NORTON, Vice-Presidemt First Na- 
Bank, New York. tional Bank, New York. 

EDMUND Cc. -— President Astor crus | WILLIAM C. POILLON, Vice-President, New York. 


, New Yo DANIEL E. POMEROY, Vice-President, New York. 
THOS. "DeWIT T CUYLER, President Commercial| SEWARD PROSSER, President Liberty National 
Trust Co., Philadelphia. | Bank, New York. 
eae P. DAVISON, J. P. Morgan & Co., Bankers, | DANIEL G. REID, Vice-President Liberty National 
New York. 


Bank, New York. 

W. NORTH DUANE, Vice-President, New York. | BENJ. STRONG JR., President, New York. 

RUDULPH ELLIS, President Fidelity Trust Co., EDWARD F. SWINNEY, President Firet National 
Philadelphia. | Bank, Kansas City. 

E. HAYWARD FERRY, Vice-President Hanover Na- | GILBERT G. THORNE, Vice-President National Park 
tional Bank, New York. Bank, New York. 


WALTER E. FREW, President Corn Exchange Bank, | EDWARD TOWNSEND, President Importers’ & Trad- 


New York. ers’ National Bank, New York. 
FREDERICK T. HASKELL, Vice-President Dlinois| ALBERT H. WIGGIN, President Chase National 
Trust & Savings Bank, Chicago. Bank, New York. 


A. BARTON HEPBURN, Chairman of the Board, 


| SAMUEL WOOLVERTON, Vice-President Hanover 
Chase National Bank, New York. 


National Bank, New York. 


THE J. G. WHITE COMPANIES 
ENGINEERS - MANAGERS 





FINANCIERS 
43 Exchange Place, - NEW YORé 
Chicago. San Francisce. Lendon. 


Manila, Para, Buenos Aires, Santiage, Chit. 





Alfred E. Forstall Charies D. Robisor 


FORSTALL AND ROBISON 
ENGINEERS 
Investigations and Appraisals of Gas and 


Electric Properties for Owners er Finanela) 
Institutions. 


84 William St., NEW YORK CITY. 





C.G. YOUNG 


Engineering and Construction 

Plans, Methods, Examinations 

Public Utilities and Industrials 
REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 





Alex. OC. Humphreys Alten 8. Milles 


HUMPHREYS & MILLER, Ine 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY - - + NEW YOR 








Mining Engineers. 
H. M. CHANCE & CO. 











OFFICERS Mining Engineers and Geologists 
, COAL AND MINERAL PROPERTIES 
BENJ. STRONG JR., President. & 4 d. A 

WILLIAM C. POILLON, Vice-President D. E. POMEROY, Vice-President xamined, Managed, Appraised 
W. NORTH DUANE, Vice-President F. I. KENT, Vice-President Drexel Bidg. PHILADELPHIA, PA. 
HAROLD B. THORNE, Vice-President F. N. B. CLOSE, Vice-President —— 
GEORGE G. THOMSON, Secretary GEORGE W. BENTON, Treasurer 

ool - ae aero meed _ BAS: ; meantertalhn! oie accountants. 





CHARTERED 1864 


UNION TRUST COMPANY OF NEW YORK 


MAIN OFPICE, 80 BROADWAY 
Fifth Avenue Branch, Plaza Branch, 


426 Fifth Avenue, corner 38th St. 786 Fifth Avenue, corner 6Cth St. 
Modern Safe Deposit Vaults at both Branches. 


Capital $3,000,000 Surplus (earned) $5,300,000 


ALLOWS INTEREST ON DEPOSITS 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary 
Capacities on behalf of Individuals, Institutions or Corporations. 











Mellon National Bank 


PITTSBURGH, PA. 
8-26 


% on RESERVE ACCOUNTS 
is paid by this bank 


Correspondence is invited 














Resources over - $65,000,000 

















PARK, POTTER & CO, 


CERTIFIED}PUBLIO ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANOIAL, INDUSTRIAD 
AND MINING CORPORATIONS. 


{ovestigations, Financial Statements 
Periodical, ie and "accounting. 








AMERICAN MFG: CO: 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





H. D. Walbridge & Ceo. 


14 Wall Street, New York 


Public Utality Securitees 
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DSeust Conrvpanices. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 

Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or pro rty in trust or on deposit 
petra = Courts Ag ~ uity oo —_ 
Gu ees, Corpora- 

en's and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 


Interest Allowed on Deposits'Subjectito Check 


OF 
JAMES R. HOOPER, 4 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
SWORTH, Vice-Pres. 
EY, Vice-Pres 


THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer 
J.H.SAW . Mgr. Safe Dep. Vault 


Wha ARD OF DIRECTORS 
William Endicott Jr., Chairman 
Franklin 


Arthur Adams W. Hobbs 
Walter O. Baylies James R. Hoo 

Alfred Bowditch David P. Kim 

8. Parker Bremer Ernest Lovering 
Timothy E. Byrnes Theophilus Parsons 
Alexander Coc e James M. dergast 
Philip Dexter Henry H. Proctor 
Francis W. Fabyan Herbert M. Sears 
William +} Lawrence M. Stockton 
Frederick P. Fish me V. R. Thayer 
Frank H. Gage David R. Whitn 


ey 
George Wigglesworth 


Rhode Island Hospital 
Trust Company 
PROVIDENCE, R. I. 


Morris Gray 





GAPTTAL dducdmncdddcnccns $2,600,000 
+ «SURPLUS (EARNED).-.-.-... 2,500,000 
DIRECTORS. 
Robert H. I. Goddard, Edward Holbrook; 
Robert I. Gammell, James E. Sullivan, - 
Bdward D. Pearce, Benjamin M. Jackson; 
Herbert J. Wells, John R Freeman, - 
— B aoa. Robert W. Taft, 
Ow! . . . 
Ww Al ae Webster Knight 


Stephen O. Edwards; 
Frank W. Matteson, 
Stephen 0, Metcalf, R. H. Ives Goddard Jr. 
Walter R. Callender, Henry D. Sharpe 
SERBERT J. WELLS President. 
HORATI HUNT, Vice-President 
eo aaWw LL ; 


Samuel R. Dorrance, 
Howard O. Sturges, 


KHENRY L. SLA Asst 'y 
G. A. HARRINGTON, Asst. Tr. Officer 
HENRY AGAN, Asst. Sec'y. 
ERNUST J A. HARRIS, As y. 
JOAN H. WELLS, 


. Secy 
GEORGE H. CAPRON, Asst. Secy. 








Completeness Counts 


It pays to confide any kind of 
financial or fiduciary business to an 
institution able to care for every 
kind. 

By using the Mississippi Valley 
Trust Co., you command facilities, 
resources and men organized for 
complete Trust Company service. 


Tuquiries Invited 
Mississippi Valley Trust Co. 
ST. LOUIS 


Capital, Surplus and Profits 
over $8,000,000 








WE PURCHASE 
Pubife Service Properties 
which have estab’ished earnings. 
Kelsey, Brewer & Co. 
BANKERS 
ENGINEERS—OPERATORS 
Grand Rapids, Mich. 


WE BUY ANDJSELL 
Entire issues of Public Utility Securities 





Cotton 





Industrial Trust Company 
Providence, R. I. 


CAPITAL 
SURPLUS 


OFFICERS 
Samuel P. Colt, Chairman of the Board 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott Vice-President 
Cltarles o,, Harrington, Vice-President 
Frank C, Nittfols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust Oftioer 
Henry B. Congdon, ag oy | 
E. Eugene Chesebro, Asst. Secy. 
Elmer F. Seabury, Auditor 


BOARD OF DIRECTORS 


ew 


Chi 


icago Board of T 
London Commercial Sale Rooms (Coffee Ex.: 


John D. Heskiotz: OCeas.©.Cova Paul Sehwars 
August Sehiares berg Poni 


4. Kimball 


Herklotz, Corn & Co 


COMMISSION MERCHANTS 
15 William Street 


New York 
MEMBERS OF 


New York Cotton Enebenge 
New Orleans Cotton E 
Associate Members Liverpool Ce eten Assn. 
York Produce 


New York Coffee 


‘xchange 


Exchange 
» Exchange 
rade 





Louls H. Conistock 
Herbert N. Fenner 
J. Milton Payne 


Albert H. Sayles 
Seeber Edwards 
Henry W. Harvey 


Eben N. Littlefield James M. Pendleton 

Angus McLeod Thomas P. Peckham 

Ezra Dixon Everett I. Rogers 

Lyman B. Goff Frank C. Nichols SOCIE’ 


Samuel M. Nicholson Eriing C. Ostby 


Liverpool Correspc —s nden 


Havre Correspon 
Le Dy 


- . ae 
Samuel P. Colt, Chairman John W. Ellis T MCk 

Joshua M. Addeman Harold J. Gross Geo H. ava I adden & Bro., 
ome “ — gp M. ig COTTON MERCHANTS. 

i. Martin Brown .Livingston Beec 3 > . - 

Chas. C. Harrington Walter S. Ballou PHILADELPHIA, NEW YORK. 





tE DERIC ZEREGA & CO 


Bremen Correspondents: 


McFADDEN BROTHERS & C@ 


lents: 


1)’ IMPORT ATION ET DE COMMIS’S®S 





Yames R. MacColl! John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


NEW 


Vv 
wW 
SE 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 
YORK COTTON EXC 
YORK STOCK E XCMA! 
YORK COFFEE EXGH 
YORK PRODUCE EXC 
ORLEANS COTTON E 
ASSOCIATE 


N R 

A E. 
HANGE 
XOHANGS 
MEMBE RS 


E 
G 


__ LIVERPOOL © OTTO! YT ASSOC (ATION 





Capital, Surplus & Profits $6,500,000 | 
Deposits 40,000,000 


Accounts of banks and bankers 
re°sived upon favorable terms 





Ww 


Thoroughly equipped to handle all business per- 
taining to banking, and invites the accounts of 
hanks, corporations. firms and individuals 

















43 Cotton Exchange, 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


ROBERT MOORE & CO. 


66 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PU RC H ASE 'D FOR SPIN NERS’ USE 


ILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 


New York. 





Attractive 
Investments | 


RX. H. Re 


OTION, GRAIN, PROVIS.ONS and COFFE} 


ITTON E 


OUNTREE & CO. 


Commission Merchants. 


XCHANGE BUILDING, NEW YORE 











Financial 





Circular describing a 


GRAND RAPIDS 





well diversified list ™ 
of investments is now 
ready for distribution. 


onsultation invited on 

all matters pertain- 

ing to the investment of 
funds. 


all or write for General 
Circular No. 1170. 


Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities. 
We papstiote os entire issues and purehase 


rvice properties of well- 
established earnings. 








BOND DEPARTMENT 


NORFOLK, VA, 





‘Illinois Trust & 


MOTTU & CO. 

















and other Western a. 


First Mortgage Leans secured by improved 


814 Ellicott Square, 


Botabiished 3892. 
| ° @ORFOLK, VA. NEW YORE 
Saving S B ank PARIS, 924 rue de Rivoll 
LA SALLE STREET AND INVESTMENTS 
JACKSON BOULEVARD 
CHICAGO BUFFALO 
_ BONDS 
We Are Specialists of the 
in the following types of sound securities. | ‘mternational Pm vetataad System 
bet Beene eos me 
@ os 
Pirst Mesteage $ ae Bonds secured by the TELLER & EVE RS 
highest clases of im ed real estate in Chicago 


Buffalo. N. ¥. 








cago property. 
Ne investor has ever been compeiled to 


accept loss on any security purchased of 
this house. 


S.W. STRAUS & Co. 


mcOaPoeateon 


MORTGAGE ~° BOND BAN KERS 


AGLsSNEO een 
STRAUS euroms 
CHICACO 








ONE WALL STREET 
NEW YORK 


MONTGOMERY, ALA. 


aa PPR tts 





2B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


MONTGOMERY, ALA. 

















THE CHRONICLE 





[Vou. xevri. 








Cotto, 


Financia, 


Financial, 





WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 
NEW YORK 


sMERICAN COTTON OF ALL GRADES sutr |foads and Established Corporations. 


ABLE TO WANTS OF SPINNERS. 


i 





Established in 1856. 


Henry’'E Hentz & Co. 


COMMISSION MERCHANTS 
46 to 22 William Street, New York 


Execute Orders for Future Delivery 
COTTON 
@¢ the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 
COTTON-SEED OIL 
At the New York Produce E achange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING. 
HANOVER SQUARE, 
NEW YORK 


COTION MERCHANTS 


Liberal Advances Made on Cotton 
__Consignments. 








Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS, 


Room 52, Cotton Exchange Building. 
NEW YORK, 


ELHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Irders executed on the above Exchanges, as well 
as in New Orleans, Chica,o and foreign markets. 


Stephen M. Weld & Co 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHTA, PROVIDENO® 
FALL RIVER, UTICA, Ma Ze 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & COG. 




















ns Financial, 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Oapital and Surplus, ~« &3,00 ,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 


82% Of the Banks in 

0 New York City use 

NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
85 Nassau St. New York 














THE AMERICAN APPRAISAL C0. 


65 Liberty St., NEW YORK CITY 


First National Bank Bldg., 
CHICAGO., 


4 Hospital St., MONTREAL 
Appraise Industrial and All 
Other Properties for Financial 

Purposes. 
ézpert Counsel on Valuation 


Investment. 


E-VERSZ & COMPANY 


BAN KERS 





Negotiate and Issue Loans for Rail- 


Buy and sell Bonds suitable for 


134 S. LA SALLE ST., CHICAGO 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs and Company 
29 South La Salle Street, 
CHICAGO. , 


Capital, $600,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street, 
CHICAGO 


Municipal, Railroad, Corporation and 
Timber Bonds. 








GEO. H. BURR & CO 
BANKERS 
Commercial Paper 





14 Wall Street . - NewYork 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





W. G. SOUDERS & CO. 


809-812 Westminster Bidg, 
CHICAGO 


INVESTMENT BONDS 


CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 
Established 1898 








Devitt, TREMBLE & Co. 
INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Flint & Pere Marquette Port Huron 5s 
Cincinnati Dayton & Ironton 5s, 1941 
Chicago Great Western Ist 4s 

Kansas City Ft. Scott & Mem. Pref. Stock 
Michigan Central Stock 


VICKERS & PHELPS 


3¢ Wall Street 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 


New York 





Chicago Junction RR. 4s, 1945 
Consumers Pow.(Mich.)5s, 1936 
Interborough R. T. Ce. 5s, 1966 
Montana Power Co. 5s, 1943 
Utah Power & Light Ce. 53, 1943 


AMES, EMERICH&CO. 
111 W. Monroe Street CHICAGO 


FINLEY BARRELL&CO 


NEW YORK—CHICAGO 


BANKERS and BROKERS 


_—- — 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRAD¥ 








F. H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Bostor Stoek Exchane- : 





EMERY, PECK & ROCKWOOD 


500-506 American Trust Bidg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.) 
W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, - New Yorr 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


New York State 43 





Seasongood & Haas 


100 Broadway New York 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Bankers and Dealers in 
INVESTMENT SECURITIES 


Members New York Stock Exchange. 


DICK BROTHERS & CO. 


80 Broad Street, 








North American Bids 








ef Physical Properties. 


CHICAGO 


NEW YORE PHILADELPHI 





